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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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AMERICAN ELECTIONEERING. 


Tue Boer delegation has arrived in New York, and has 
naturally received a warm welcome in that most 
cosmopolitan of all cities. The reception, however, has 
been popular, not oflicial ; and it may be predicted that 
this will be the case in all the cities to which the 
delegates will repair. Large mass meetings there will 
be, huge receptions, parades, music, and much popular 
oratory ; but there will be nothing more. It is necessary 
to say this, because numbers of English people who do 
not know American electioneering ways may jump to the 
conclusion that all this activity in behalf of the Boer 
delegates may signify that the United States will formally 
and officially interfere in the Anglo-Boerconflict. Nothing 
could be further from the truth, and it is well that 


| neither false hopes should be stirred in the Transvaal, nor 
| false fears in England. English people are so little given 
to exuberant demonstrations, and they have such a tiny 


foreign element in their midst to consider in reference 


_ to political conflicts, that it is diificult for them to under- 
| stand just what this reception of the Boers in America 


really means. Governors of States and members of 
Congress will appear on platforms with the Boer 
delegates, and President McKinley will (unwillingly, no 
doubt) receive them in a polite fashion. The English- 
man who reads of all this will be apt, we say, to 
conclude that America is about to do something of a 
practical character for the Boers, but we can reassure 
him. All this is a part of the great system of electioneer- 
ing which the peculiar political conditions of the 
American system demand. 

It is the Democratic party which will specially utilise 
the coming of the Boers, and the reason is obvious. 
The charge against Mr McKinley’s Administration is 
twofold: it bas landed the Republic in serious foreign 
complications, and it is pro-English ; and the two things 
are intimately related. Now, the real contest this year 
will be in the great Central States of the Mississippi 
Valley. The South, with the possible exceptions of 
Kentucky and West Virginia, will go solidly Democratic. 
So in the main will go the Far West. The East will be 
as solidly Republican, though there are misgivings in 
the party as to the Philippine policy. The great 
contest, therefore, will be for the Central States, 
and the balancing factor in those States is the 
immense German vote. That vote has in the 
main been Republican, but on the special issues 
this year of ‘‘Imperialism’’ and a_ pro-English 


German vote can be captured. The Boer delegates are | 


to be used in order to capture that vote ; and that is the 
philosophy in a nutshell of the organised Boer reception. 
The United States do not intend in the least to interfere 


on behalf of the Boers. How can they, indeed, from 


e it is believed by the Democrats that the 


any ethical point of view, with their disregard of their ’ 
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own solemn promises in Cuba, Port 
Philippiwes? Their mouths are closed i 
organs admit. No, the Boers are to pla 

in stimulating the sentiment of the foreic orn 
the German-born, voter, and in giyine ge og 
demoralised and divided Democratic party a 
political power. — ie 

The incident suggests some reflections on the chase. 
of American politica! machinery, offered in no nisin 
but certainly in a critical, spirit. The complex Ameri. 
political system, with its divided authorities and 
attempts at securing a balance of powers, has — 
advantages, no doubt, some of which we lack hee ale 
two great evils. In the 
country in a perpetual 
in the second place the resuits bar 
and indecisive of anything. Now, take the for: a re 
contest as an illustration of both these points. Eve. 
since he was elected Mr McKinley has b en an lin i 
a second term of office, and haz so cultivated what 
he supposed to be public opinion that he has come 
to be known as the ‘‘ear to the ground” President 
He has wilfully interfered with the progress of Ciyi] 
Service Reform in order to place the Governments 
officials more at the mercy of the executive. Mr 
Bryan, on the other hand, has known no rest day or 
night. We are afraid to say how many tens of thon- 
sands of miles he has travelled, and how manv hundreds 
of speeches he has made. And all this activity months 
and even years before the nominating Conventions could 
meet, to say nothing of the election, still less of the 
actual assumption of office. Mr Bryan was engaged on 
his campaign the greater part of last year, he cannot b 
nominated (if he is) till July; he cannot be elected 
he is) till November; he cannot be installed in office 
till next March. Meanwhile, he and Mr McKinley and 
all the politicians keep the country in a state of per- 
petual excitement, fatal to healthy life, and good for 
nobody except the politicians themselves, whose over- 
weening power is increased thereby. The same is true 
of the elections to Congress. Hardly has one Congress 
met before the wires are being pulled for the next Con- 
gressional nominations, and sandwiched in between are 
the innumerable State elections. 

The second evil is the lack of decision which results 
from all this never-ending unrest. It is being freely 
asserted in the American Press at the present time that 
the elections next November will yield a Republican 
President and a Democratic Congress, so that the 
elections will cancel one another. Although the 
suffrage is practically uniform, the methods of voting 
are so different that this anomaly is quite possible. 
General Harrison in 1888 carried a majority of votes 
in the Electoral College, but he was in a decided 
minority in the popular vote, and Mr Bryan should have 
had more State votes in the College than he actually had 
if there were a real proportion. The Congressional 
elections representing actual local majorities are fairer, 
though imperfect; yet, unless there is a two-tbirds 
majority in the House, the President can veto 
legislation. Then comes in the Senate a separate 
disturbing element, never completely renewed, and 
with an antiquated method of procedure which enables 
it to cause the most exasperating delays in legislation. 
And as, in the Presidential year, the people are voting 
for ali kinds of officers and representatives, Federal and 
State, and on all kinds of issues, Federal and State ; and 
as neither President nor Congress will come into power 
until months after the elections are over, it follows 
inevitably that it is the most difficult thing in the world 
to discover and to “ place ” exactly the real “ will of the 
people.” Thus, as the vast Republic grows, as ™ 
teeming millions become less and less homogeneous, 8° 
as its complexity of structure reveals itself more - 
more, so does the conclusion force itself on the mie 
that the Constitution, among its varied elements, A? 
bad, or indifferent, brings about the two great ev) < 
constant political excitement, with its pernicious incre * 
of power to politicians, and a singular barrenness ‘ 
definite result which the multiplication of parse . 
the overlapping of electoral areas renders inevitable. 
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THE DEBATE ON THE AUSTRALIAN 
CONSTITUTION. 


We rather wish, on the whole, that the Bill ~— Mr 
Chamberlain introduced on Monday, and = —_ 
transform a group of colonies into a nation with a dis- 
iva name and place in the world, had been left 
rer as the Australian politicians drew it. It is 
an made so much is a very poor one. It was 
an foolish to say that because the Bill had been sub- 
itted to a mass vote of the Australians, therefore it was 
be ‘ond discussion. The Australians expressly recognise 
tbe supremacy of the Imperial Parliament, and ask for 
its assistance, and if Parliament 1s to be supreme it must 
provide for the general interests of the Empire, and not 


snly for those of a section of it, however important or | 
however loyal. We cannot consent to be governed by | 


\ystralia, even to the extent of being refused free speech. 
Moreover, the question at issue was not one In which a 


referendum could carry much moral weight. The great | 
body of the Australian people had probably never , 


considered the question of final appeals, it being 
the way of Englishmen to be much _more_ in- 
terested in the laws than in the courts which enforce 
them—else would our confused system of appeals 
have long since been knocked on the head—the true 
opinion required was that of Australian experts, and 
this. as Mr Chamberlain showed in his fine though 
lengthy speech, was almost equally divided. Nor can 
we think very much of the argument that as the Aus- 
tralians had arrived at the Bill by compromise among 
their own colonies, Parliament in making an alteration 
in it is compelling them to break a solemn contract and 
covenant among themselves. It would be as sensible to 
say that a Civil Court compels a breach of covenant 
when it declares a contract in business illegal or void. 
Every contract is made subject to the law of the land, 
and every Australian voted with full knowledge that the 
last word must legally rest with Parliament in London. 

We are not therefore greatly moved by the Liberal 
arguments, which indeed seem to us based on 
a democracy so extreme that if Englishmen were 
ever logical it would rend the Empire in pieces. 
jut we searcely see suflicient reason for raising 
the question at all. Mr Chamberlain made out the 
best case he could, but he imperfectly satisfies 
ourminds. His first argument that if a High Court 
in Australia is to decide all cases special to that con- 
tnent, while cases with a wider bearing are to be 
appealed to the Privy Council, there may be a conflict of 
jurisdictions, is not conclusive. There is a conflict of 
jurisdictions now in several cases, particularly about the 
operation of marriage laws, but nothing particular 
happens either tothe community or to the Empire. 
There are vital differences between the legal systems of 
India and Great Britain, but both survive them without 
quarrelling, and, indeed, without much consciousness. 
| Nor can we think his second argument, the possibility of 
— — international Jaw, strong as it looks at 
| Sst sight, altogether beyond discussion. As Sir Charles 
|| Dilke pointed out, nearly all the acts of which foreign 
| Rations could complain are executive acts, which the 
| — cannot control in time, and the remainder could 
\ fn, = ” — with by the reserved power of 
| as . 1ich, a colonial quarrel in view, 
| Sudicias se more flexible and considerate than the 
Hcoadttnt the polmniahe will complain of the Privy 
| Parliament after all ‘ae — eee eeeneeeet, wed 
i Empire, while che P hap | consider the interests of the 
I only consider a riv x ouncil only considers, or should 
} tion, especial - aws. We admit the ditliculty of the ques- 
I ah wee thins y — people much bound by precedents, 
| friction arises to be en when constitutional 
lis 20 feos in . & to say to the colonists, ‘‘ There 
“drew up th an a o— representative statesmen 
| that of Amorice itution in liberty as complete as 
responsibility is , = we = not alter one word.’’ Ths 
|| 888ert that ‘anyth; complete, and the colonists cannot 
ything in their constitution goes wrong 


true that the argument of which Sir Henry Campbell. | 


nmittee of Privy Council. It is much more | 





THE ECONOMIST. 699 


| because of the connection with the mother country. 
| The discussion cannot be helped now, but even now we 
would, while changing clause 74, insert an enabling 
clause authorising the Dominion of Australia by the 
referendum as arranged in the Bill to arrange for all 
,appeals as its inhabitants may please. Then there 
could be no friction, or none bitter enough to excite 
the majority, which, if excited, could, under the Bill, 
order its Legislature to take a vote by referendum. We 
must add that while we greatly wish for a better 
Supreme Court for the Empire, and regret that it is 
not at once established, we do not quite see how 
its existence will meet any of the difficulties raised in 
the debate. It will not be abler than the present 
tribunal. Nobody complains of the Privy Council 
except for the expense it causes, and the delays in 
which it indulges in pronouncing judgment; and there 
ig no guarantee that because the constitution of the 
final Court of Appeal is changed, the lawyers who 


less inclined to long reflection or less disinclined 
to come to a decision. Nor will the new Court 
be more truly representative. 


| them will be English too, and the representative of the 
colony concerned will only be able to explain local feel- 
ing, which ought not to interfere with pure interpreta- 
tions of law. It is a curious example of the fallacy 
, which underlies this proposal that the continent of 
India, with its medley of races and creeds, its complex 
life, and its divided opinions, is to be represented by 
only one judge. 
A great deal was said in the debate, and more will be 
said in subsequent discussions, about the links between 


the free colonies and the mother country, of which the | 


right of appeal to the Throne is said to be one. Did we 
find that right a very efficacious “ link’’ in America, or 
do we now find it a very strong one in Ireland? We 
should fancy that in times of excitement it would be 
rather galling than binding, like that right of appeal to 


Rome of which our Catholic ancestors got rid before they | 


accepted the doctrinal principles of the Reformation. Is 
there, in truth, when a free colony has grown to man’s 


estate any valid link except the consciousness of both | 
populations that the English method of maintaining | 
strict alliance is advantageous to both countries and | 


pleasing to their inhabitants? Englishmen at present 
like to feel that Australia is as much theirs as Cornwall, 


and Australians like to feei that they are members of | 
the British Empire, and so feeling they hang together | 


even to the extent of dying side by side. If that feeling 


disappeared the countries would at some period or | 


other agree to commence separate careers. The 
link of the Crown, the golden link as it is so 
often called, is, we admit, a strong one, for loyalty to a 
dynasty has a separate force of its own, and sometimes 
becomes almost a religion; but that link failed us in 
America, and might, when circumstances are changed and 
Queen Victoria is no longer an object of personal devotion, 
fail us in Australia also. It is on opinion that we must 
rely after all, and we cannot imagine anything better 
calculated to keep opinion steady in the colonies than 
the feeling that, except as regards strictly Imperial affairs, 
they are as free to take their own course as if they were 
nominally independent. Spain did not keep her colonies 
because a great number of links bound them to the 
mother country, but lost them because those links were 
so strong and so keenly felt that at last they galled too 
much for the colonists to bear. 





THE SAVINGS BANKS BILL. 
Tue Bill to amend the Savings Banks Acts, introduced 
by Sir Michael Hicks-Beach on Tuesday last, is, it 
seems to us, rather too finicking & measure to meet with 
general approval. It proposes to substitute for the fixed 
rates now allowed on deposits in the savings banks rates 
varying from year to year, which are to be determined by 
the Treasury at the beginning of each year, and to be 
fixed ‘‘ with regard to the income which may be expected 


plead before it will ask lower fees, or the judges will be | 


The majority of the | 
judges will always be English, those who plead before | 
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“ to accrue in the ensuing year from the investment of 


‘‘ the savings banks’ and friendly societies’ funds by the | 


‘* National Debt Commissioners, and in the case of the 
“ Post Office Savings Bank, also to the estimated 
‘“‘ expenses of management during the ensuing year.’ It is 
provided further that ‘‘the amount per cent. per annum 
‘* fixed as the rate of interest shall be some multiple 
‘ of one-eighth of a pound,” and that ‘‘ there shall be the 
‘‘ same difference between the rate of interest payable to 
‘« the trustees of a trustee savings bank and the maximum 
‘« rate of interest payable to the depositors in the bank as 
‘* between the rates of interest fixed by section five of the 
‘* National Debt (Supplemental) Act, 1888.”’ Any surplus 
that may accrue on the transactions of any year, instead 
of being paid into the Exchequer, as at present, is to be 
carried to a separate reserve account ‘:to be called, as 
“the case requires, the Post Office Savings Bank 
the trustee savings bank reserve 
‘account, or the friendly societies reserve account.” 
Any amount standing at the credit of these funds 
is to be invested in Government securities, ‘‘ the 


‘‘ income arising from the investments to be carried to the ' 


‘* eredit of the account to which the money invested had 
‘been carried,” and ‘‘ the money standing to the credit 


| ‘* of any reserve account shall be applicable permanently | 


‘‘as a provision against any deficiency in the capital 


“ account of the corresponding Fund, but may, if the | 
‘‘ Treasury think fit, be applied to making good any | 
* deficiency in the income accounts of the corresponding | 


“ Fund.” 
That the object of the Bill is to provide for a scaling 


| down of the rate of interest on savings bank deposits 


Sir Michael Hicks-Beach clearly stated. He reminded 
the House that this year £50,000 have had to be voted 


to make good the loss on the operations of the savings | 


banks, owing to the interest paid to depositors exceed- 


| ing the income derived from the invested capital, and | 
| he called attention to the fact that in 1903 the automatic 
| reduction to 24 per cent. in the rate of interest on 


Consols would, if things were left as they are, increase 


| the deficiency in the income of the banks by £270,000 ' 
| per annum. That the Government have been so long 


content to carry on the business of the banks at a loss is 


surprising, but now that they have awakened very | 
tardily to the desirability of placing those instituticns on | 


a self-supporting basis, the only question is whether a 
simple reduction in the rate of interest would not be 


| preferable to the elaborate provisions of the present | 


Bill. 


Sir Michael Hicks-Beach claims for his scheme 
that 


it will make the rate of interest paid to 


_the depositors correspond to the rate of interest 
| earned upon their deposits. It will only do so, however, 


if the Treasury makes an accurate forecast of the prices 
of Government securities a twelvemonth in advance. 
And as we know, Treasury forecasts are as liable as those 
of less exalted authorities t> be falsified. For instance, 
when Sir Michael Hicks-Beach pleaded the high price 
of Consols as an excuse for raiding the sinking fund, he 
apparently did not anticipate the great fallin prices that 
not long afterwards ensued. It is no answer to this to 


say that the reserve fund will tend to neutralise any | 


errors that may be made, because that is to be primarily 


| devoted to relieving the Government of its present 
| obligation to make good any ultimate deficiencies in 


the capital account, and not to correcting mistakes in the 
calculation of the yearly rates of interest. In the end, 
therefore, it will probsbly be found that the fluctuating 
rate of interest will ke no fairer to depositors than a 
fixed rate calculated ona broad view of future possibilities, 
and to the legitimate customers of the savings banks 
there can be no doubt that a fixed rate of even 2 per 
cent. would commend itself more than a slightly higher 
average rate, rising and falling by fractions year by year. 

There is another point, too, in connection with the 
fluctuating rate that deserves consideration. It will 
make the extension of the limit of deposits, which has 
brought into the banks a class of depositors different 
from the people of small means for whom the banks were 
intended, operate to the disadvantage of this latter class. 
These large deposits naturally swell the amount which 
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each year. They consequently tend to enhance 
prices of Consols, and to reduce the yield ja 1) 
upon them, and, therefore, to lower ihe oe 
under the proposed method can be paid upon 
bank deposits. The increase of the limit of de osits | 
thus far not affected the small depositors, who wring - 
legitimate customers of the banks, but if Sir Michael 
Hick-Beach’s scheme were adopted, it would sesiniaie 
work to their disadvantage. And, finally, while i. 
ordinary banking transactions a deposit rate fluctuating 
with the value of money is a necessary arrangement. 
is not quite so with the savings banks. The object olithe 
fluctuating rateis to attract deposits when the supply of 
money is short, and to discourage them when the supply is 
too abundant. If, however, we are to have fluctuating 
rates operating in this way with the Savings banks will 
they be able to go on working as they have done withou: 
any cash reserve? As matters stand, the absence of such 
a reserve is to be deprecated, but it would evidently 
prove a much more serious defect if anything were done 
to change the present steady flow of deposits into one 
subject to important variations in its volume. We are 
not writing as if we expected the rate on deposits to vary 
widely from year to year if the new plan were adopted, 
But if it is to be fairly steady, taen it will not possess 
the advantages over a fixed rate which Sir Michael 
| Hicks-Beach claims for it, while it would be disturbing 
to the proper class of depositors and attended with 
drawbacks such as those to which we have briefly 
referred. And altogether, the scheme, calling as it 
does for a maximum of Treasury interference to little 
purpose and creating a number of petty funds is, as we 
have said, much too finnicking. 


th 
the 


rate which 
the SaVings 





HOME BANKING STATISTICS. 


|A rurTHER reduction in the number of our joint-stock | 


banks has taken place during the past year, four of them 
having become amalgamated with other institutions, 
while two have gone into liquidation. The four banks 
that have become absorbed in others are the Adelphi 
(which has been taken over by the Lancashire and York- 
shire), the Burton Union (which has become merged in 
Lloyds), and the County of Stafford and the Swaledale 
and Wensleydale (which have been amalgamated with 
the National Provincial and Barclay and Co. respec- 
tively). By these amalgamations £461,000 of previously 
| existing share capital have been wiped out, that redue- 
tion, however, being partly offset by a smaller increase in 
the capital of the absorbing banks. In these cases, what 


‘has taken place has been merely a conversion of capital | 


| on terms acceptable to both parties to the transaction. 
| But real loss is, of course, involved in the liquidation of 
' the London and Northern Bank, with a paid-up capital 

of £210,000, and the discreditable failure of Dumbell’s 
‘Bank with a capital of £50,000. On the other hand, 
‘new issues of capital, amounting in all to a little over 
| £853,000 have been made during the year by existing 
‘banks, partly in connection with the amalgamations 
| referred to, and partly to keep pace with the expansion 
| of their business. And as on balance these increases 


have exceeded the reductions by £176,000, the result : | 
‘that while at this time last year the paid-up capital of | 


‘all the joint-stock banks of the 
| £76,827,000, the aggregate now 
| Apart from an addition of £17 
| Northern Banking Company o! Ireland, the ae 
net increase of £176,000 is in the capital of the Eng ve 
banks. During the year, moreover, the English ban 


kingdom amounted to | 
stands at £77,003,000. | 
000 to the capital of the | 
whole of the | 


added £807,000 to their reserves, the Scotch banks | 


| £278,000, and the Irish banks £66,000, 
capital and reserves of the private banks 


rves together the pro- | 


while the | 
that publish 
= . 27 Os . 2 
their accounts increased from £7,030,000 to £7,208,000 
must be invested by the Nationa) Debt Commissioners | so that taking capital and rese 
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: banks were augmented in the 
‘tary funds of the cS gmen | 
ana the year by £1,455,000, the figures for each 
course ye 459, 
division of the kingdom being :— 
CaprraL and RESERVES at Exp of DECEMBER. 











1898. Increase. 
England (joint-stock — £ £ £ 
eS. 101,567,000 .. 100,472,000 .. 1,095,000 
sos ance 16.021,000 .. 15,743,000 .. 278,000 
cs asuk anes 10603000 .. 10521000 .. 82,000 
rpeland .eceeeerre’ - 
TN cid hick 128,191,000 .. 126,736,000 .. 1,455,000 


iti ket in 
The conditions of trade and of the money mar 

1299 were such that the banks were able to find more 

than usually profitable employment for the funds con- 


‘trolled by them, and the extent to which they bene- 
| Sted thereby may be gathered from the following state- 


| English banks, such as Barings, Glynn, Mills, &c., do | 


ment, which embraces all the banks that publish profit 
and loss accounts. As our readers know, some important 


| not disclose the amount of their profits :-— 


Prorits of Joint Srock Banks. 


1899. 1898. 
£ £ 
England .......00 7,686,200 Dates 7,116,900 
Gosblent é.sccees .. 1,512,400 sets 1,477,400 
ss cuasian aw 939,200 ata 921,400 
TOE i cxas 10,137,800 9,515,700 


In spite, however, of this increase in profits, which 
enab'ed many of the banks to augment their dividends, 


there was not only no advance in the market value of 


|, Joint - Stock Banks 


bank shares, but, on the contrary, a very general, though 
not a very marked, decline. Dealing with aggregate 
values, the movement during the year, recorded in our 
usual manner, was :— 


In Supplement, In Sepviemem, In Supplement, 
May, 1900. October, 1839. May, 1899. 








of United Kingdom Capital | Market Capital Market Capital Market 


Paidup. Value. Paidup. Value. Paidup. Va.ue. 





England and Wales £ £ £ £ £ 
... 60,444,000 ad 60,538,000 one 60,284,000 
Deduct capital 
for which mar- 
ket value can- 
not be eati- 











o 








mated ...... 4,450,000 a 4,553,000 = 4,478,000 
95,983,000 191,245,000 55,975,000 195,278,000 55,806,000 194,649,000 
| Scotland ............... 9,313,000, 30,347,000 9,313,000 31,291,000 9.313,000 31,757,000 
Ireland... ......., +» 7,141,000, 22,187,000 7,141,000 22,540,000 7,125,000 22,244,000 
Isle of Man and 


total at the close of t 
| that recorded ae 
Comparison be 


Channel Islands.. 105,000 5,006. 105,000 398,000, 105,000 395,000 





Total ............ 72,543,000 244,038,000 72,544,000 249,457,000 72,349,000 248,545,000 





— 








Ay. market value of 
banking capital in 








Se BE vio mtn pn 
—. m7 =O 267 ” 2izy% 
Total U. Kingdom 267 .. 244% 247%! 


In the case of the English banks the average market 
premium, which twelve months ago was 249 per cent., 


| has now dropped to 242 per cent. The Scotch banks 


have lost ground still more, and show a decline from an 
average premium of 236 per cent. to one of 226 per cent. ; 
but the Irish banks have maintained their position 
exceptionally well, the decline in their case being only 
fom an average of 212 to 211 per cent. And the cause 
of this decline in market values, in the face of increased 
proits and dividends, is not difficult to discern. The 
Seotch banks may have suffered somewhat in market 
estimation through the collapse in the whisky trade, in 


_ the financing of which they took much too active a part. 


But, on the whole, bank shares h i ici 

ag , ave simply participated 
in the fall that has latterly taken placa in the calees of 
Practically all first-class securities, and they have fallen 
€s8 than most other categories. 


Bic _ growth in the amouat of bank deposits, 


| Deen @ feature of previous years, appzars to 
ave received a check in the latter half of 1899, the 


ear being slightly less than 
at the end of June. If, however, the 
stantial in carried back for twelve months, a sub- 
a oe is shown. The deposits of the English 
- e614 : on ee in our Supplement of to-day, amount 
correepen aie 0, a8 compared with £592,000,000 at the 
£99 100, ing date last year, thus showing a gain of 

“:!90,000, of which about £13,000,000 is in the 





THE ECONOMIST. 701 


'end of 1899, deposits amounting to fully £42,000,000, 


_banks that publish no statement of their affairs, we 


deposits of the Metropolitan joint-stock banks, and 
£5,000,000 in those of the Bank of England. Similarly, || 
the Scotch banks show an increase of £4,200,000, and (| 
the Irish banks an increase of £2,300,000; and taking \\ 
the whole of the joint-stock banks of the country, we get | 
the following statement, which shows that the aggregate 











Total 767,200,000 773,300,000 738,800,000 741,800,000 72:9,600.000 


The private banks that publish accounts held, at the 


t 
deposits increased during the twelve months from || 
£738,800,000 to £767,200,000, or by £28,400,000. 

Comparative Statement (partly estimated) of Deposits and || 
CURRENT Accocnts in Jornt-Stock BANKs. | 
Dec 31 June 30, Dec. 31, June 30,' Dec 31, | 

1899. 1899. 1898. 1898. 1897. 
£ £ £ oe 
England and Wales ......... 614,700,000 623,700,000 592,000,000 396,800,000 576,900,000 | | 
includes i 
Scotland { some Lon- | 102,800,000 99,200,000 98,600,000 95,600,000 96,900,000 
Ircland | don de- | 48,200,000 46,900,000 45,900,000 46,100,000 43,700,000 | 

posits. J 

Isleof Man & ChansellsInds 1,500,000 2,500,000 2,300,000 2,300,000 2,100,000 | 
esha ral cs cute ee eee —— | —— a | 


i 


and, making an estimate of the holdings of the private 


arrive at the following :— 


} 
| 
| 
EstTimaTEp TotaL of Deposits and Current Accounts held in |} 
Unsitep Kixcpom at the Following Dates—Bank of ENGLAND || 
Stated Separately. 
Exclusive of Bank of ; 
Bank of England. England. In all, say, 





; £ £ £ £ £ 
Say, January, 1907... 780,000,000 to 790,000,000 49,000,000 830,000,000 to 840,000,000 
Say, July, ~ 1899... 790,000,000 to 80,000,000 53,000,000 840,000,000 to #50,000,000 | 
Say, January, 1899 .. 770,000,000 to 780,000,000 43,000,000 «10,000,000 to 820,000,000 i 
Say, July, 1898... 750,000,000 to 760,000,000 55,000,000 800,000,000 to 810,000,000 j 
Say, January, 1898... 750,000,000 to 740,000,000 50,000,000 780,000,000 to 790,000,000 
Say, July, —'1897... 730,000,000 to 740,000,000 57,000,000 780,000,000 to 790,000,000 
Say, January, 1897... 720,000,000 to 730,000,000 55,000,000 770,000,000 to 780,000,000 | 
Say, July, 1896... 720,000,000 to 730,000,000 65,000,000 720,000,000 to 790,000,000 
Say, January, 1896... 700,000,000 to 710,000,000 


= 
g 
g 
5 
8 
S 
5 


Say, June, —_ 1895... 680,000,000 to 700,000,000 46,000,000 730,000,000 to 740,000,000 
Say, January 1895... 650,000,000 to 670,000,000 37,000,000 690,000,000 to 710,000,000 
Say, June, 1894 ... 640,000,000 to 650,000,000 43,000,000 680,000,000 to 690,000,000 
Say, January, 1894... 630,000,000 to 640,000,000 34,000,000 670,000,000 to 680,000,000 
Say, June, 1893... 530,000,000 to 640,000,000 39,000,006 670,000,000 to 680,000,000 
Say, January, 1893... 650,000,000 to 660,000,000 34,000,000 680 000,000 to 690,000,000 
Say, July, 1892... 650,000,000 to 660,000,000 39,000,000 690,000,000 to 700,000,000 
Say, January, 1892 ... 630,000,000 to 650,000,000 36,000,000 670,000,000 to 690,000,000 
Say, July, 1891... 620,000,000 to 640,000,000 42,000,000 660,000,000 to 680,000,000 
Say, January, 1891... 520,000,000 to 630,000,000 40,000,000 660,000,000 to 670,000,060 
Say, July, 1890 .. 600,000,000 to 620,000,000 34,000,000 630,000,000 to 650,000,000 | | 
Say, January, 1890... 600.000,000 to 610,000,000 34,000,000 630,000,000 to 640,000,000 


In this computation, however, it has to be remembered, 
a good deal of money is counted two or three times over, 
as part of the deposits of the country banks figure again 
in the deposits of Metropolitan banks, and a large 
portion of the deposits in the Bank of England consist 
of bankers’ balances. 

Turning now to the assets, and excluding the Bank of 
England, because it holds sv much of other bankers’ 
money, we find that the total assets of the English 
joint-stock banks at the end of 1899 amounted to 
£674,100,000, as compared with £654,400,000 at the 
close of 1898, thus showing an increase for the year of 
£19,700,000. And in the following statement we show 
how that increase has been distributed over the main 
heads of account, no more detailed analysis being 
possible, owing to the different methods of classification 
adopted by different banks, and the way in which in 
many cases important items that ought to be given 
separately are lumped together in the balance-sheets :— 


Dec. 31, | Dec. 31, | Increase or 








1899. 1898. Decrease. 
Cash in hand and money at call £ £ £ 
EE NROU aaa: wai ciao ucecate 135,500,000 136,700,000 — 1,200,000 
ERVORGIIIUS 6 oc s occa ncasen es 127,100,000 124,800,000 + 2,300,000 
Discounts and advances...... 381,500,000 363,490,000 + 18,100,000 
Miscellaneous ..........ce0- 30,000,000 29,500,000 + 500,000 


674,100,000 654,400,000 + 19,700,000 


So few of the banks state separately the amount of 
their cash in hand and of their money at call and notice 
that it is impossible to say in what measure each of 
them contributed to the decrease here shown. But one 
thing is clear enough if we look at the falling off in those 
items combined, notwithstanding the increase in the 
deposits of the banks, and that is, that though there has 
been much .talk about not merely the advisability, but 
the necessity, for the banks to maintain larger cash 
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reserves, that had up to the end of last year resulted in 
nothing tangible. For the same reason that the majority 
of the banks do not distinguish between their discounts 
and advances, we cannot allocate the gross increase of 
£18,100,000 between the two. There are, however, 
thirty-six banks who differentiate between the two 
items, and in their case the comparison with 1898 is :— 





————December 31. — 
1899. 1898. Increase. 
£ £ 
Discounts . 43,727,000 .... 42,191,000 1,536,000 
Advances 162,077,000 151,821,000 10,256,000 


For some years prior to 1899 the tendency had been 
for the discounts to diminish rather than to increase, and 
| their recent growth may be taken as further evidence 
of the activity of trade. In the assets of the Scotch 
banks there was during the year an increase of close 
upon £5,800,000, and their cash in hand and at call 
is up £1,800,000, and their discounts and advances 
£3,800,000, while the Irish banks, with assets larger by 
about £3,000,000 at the end of the year than at the 
beginning, have increased their discounts and advances 
by over £2,000,000, their investments by close on 
£400,000, and their cash in hand and at call by three- 
quarters of a million. 





THE GOLD MINES OF WEST AUSTRALIA. 
I.—THE TRUTH ABOUT ASSOCIATED. 
KanGooruig, W.A. 


Tue facts which have recently come to light about the 
Associated Mine at Kalgoorlie are so serious that I 
propose to deal at once with this mine, leaving a general 
review of progress since my last visit for next week. 

For years past the management’s weekly reports 
from the mine have been, in due course, published in 
London. A systematic reference to these reports would 
show that there were over a million tons of ore in sight, 
that the average value was over 30 dwts, that the reefs 
were continuing strong and rich in depth, and that (as a 
natural result) the Associated was the finest mine in 
West Australia. This, at least, was my opinion when | 
visited the mine two years ago, and was officially in- 
formed of the value of the ore bodies then developed, 
and this opinion was more than strengthened by reading 
the weekly official reports published regularly since that 
date. But, unfortunately for shareholders in Associated, 
it has now transpired that all of the mine assays for 
several years past have been deliberately taken from 
picked ore, which, of course, has very greatly exceeded 
the real value of the ore in the mine, and that directors, 
shareholders, and the public have been systematically 
deceived on a really gigantic scale. 

Very shortly will be published the report of the mining 
engineers now engaged in sampling the mine. I have 
no wish to try to forecast what this report will say— 
nor, of course, have I the necessary information to 
enable me to do so, but the real truth about the mine is 
now no secret at Kalgoorlie, and a careful inspection of 
the underground workings enabled me to realise for 
myself much of what I had previously been told by 
absolutely reliable authorities. 

When the directors recently began to lose faith in 
the management of the mine they published, for the 
benefit of shareholders, a report on the mine written by 
a French engineer nearly a year ago. This report was 
dated April 20, 1899, and it stated that at that date 
there were 726,000 tons of ore in sight, of a value of 
29 dwts. But this estimate, like all other private 
estimates of the mine’s value, was simply made up from 
a summary of the official mine assays, and it, therefore, 
threw no new light upon the real value of the property. 
At about this period, too, the manager himself reported 
over 700,000 tons ia sight, with a value of 36 dwts. In 
the early part of this year the directors published a 
‘‘Summary of mining reports for the years 1898 and 
1899.” After reading these hundred or so weekly 
reports consecutively, there are few practical mining 
men who would hesitate to value the shares at £10, 
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(1) At Tetley’s shaft, where there is the riches 
of ore in the mine, the payable ore js rep ‘ea fl 
amounting to about 100,000 tons on each leys| - «| ae er 


quantity, especially in the lower levels, does no. The 
u, ) hey 


exceed 20,000 tons, and that is of distinctly je ve, 
than that given in the official reports. 7 
(2) On the Australia East lode the payable ore ; 
represented as being of great length and width, andin 
“, &Nd in- 


creasing in value in depth. At the 300 foo: 1 ¢ 
example, which has been driven 73 feet, the pect ; 
reported as being, in places, 25 feet wide. with an av., 


value of 3 ounces, and the value for the whole les.” 
driven, 73 feet, is reported at 46°7 dwts. This is wha | 


the official reports say, but, as e matter of fac lk rae 
i am correct in stating that the whole of the es aa 
found on this level is actually unpayable. ae 

(3) Immense lodes are reported as having been passed 
through in cross-cutting from Judd’s Shaft. Tho» o- 


reported as being-of payable value, with the ; 


assumption that hundreds of thousands of tons of vg 
able ore would be found in this section of the mine, in 
reality, I believe that these lodes are not pay ible, and 
that the payable ore so far developed in this seetion of 
the mine is a very small amount. To sum up t 18 
matter, I estimate that the payable ore in sight in the 
mine has been over-estimated by 75 per cent., and d 
course, the future prospects have been over-estimn wted to 


a similar extent. 

In addition to this, the richest ore in the mine has 
been gouged out for the purpose of giving the sensational 
crushings of six months ago, and a huge sum has bean 
spent in the erection of a plant for treating the ore, 
which, although reported as effecting a recovery of over 


90 per cent. of the gold, is at the present time only 


extracting 45 per cent., and that at an excessively high 
cost. This great scandal is bound to have a serious 
effect upon the whole West Australian mining market, and 
to shake confidence in the other Kalgoorlie mines—to 


perhaps an unjustifiable degree. The late manager of 
Associated has stated that he did not take the mine 
samples, and that he himself was in ignorance of the 
gigantic deception that was being practised on the 
shareholders; but, even if that be admitted, he was at least 
responsible for picking the eye3 out of the mine, andthe 
directors themselves, for that matter, can hardly ask 
to be excused from knowledge that this was taking 
place. 

The value of Associated to-day is nothing like the 
£2,500,000 at which it is capitalised in the market, and 
it is as well that shareholders should frankly realise 
this. . 

But, of course, on a reasonable basis of value, tue 
mine is still a good one, and its possibilities for the 
future, with careful handling, are considerable. Fortu- 
nately, the company has a large sum of cash in hand. 
The mine should be shut down for at least a year; 1 
the meantime, active development of the known payable 
chutes of ore should be continued, and thorough pro- 
specting of the, as yet, large unprospected sections O 
the property should be effected by means of diamond 
drills. At the same time, the surface piant would be 
remodelled and the various departments organised on 4 
sound basis. It is, I think, quite fair to assume that in 
two years from now several new chutes ol payable ore 
will have been discovered, and that these, together with 
the present known chutes, will form the basis for & 
permanent output. 

As regards the Tetley’s chute of ore, which is at pre- 
sent developed to 600 feet, it is probable that at about om 
levels deeper it will have passed into the Boulder a 
verance property. This chute, though neither 90 “sr 
nor so valuable as represented, has been the mainsta} . 
the Associated to date. From here the picked crushing) 
were taken ; there is still a considerable quanuty of : = 
ore standing between 300 and 600 feet, and it 18 ‘rd 
here that most of the ore now being mined is — 
But it must be clearly understood that in ali probability 


: . : ; that 
the Associated will soon lose this chute, and also ws 
from it 18 3& 


ee 
“Ee . i 





the ore which is even now being mined !r therefore, 
above the average value of the mine, and is, this fact. 
apt to mislead shareholders who do not realise 


=————— 


| but, as I have said, the whole series are deceptive 
from beginning to end, Here are several examples 
| taken from these reports in a summarised manner. 
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“Finally I would say this—if the Associated is shut 

~~ vear or more, the management handed over 
nig " aa capable man that money can procure, the 
° at ao ected from end to end, the surface plant 
gro rrrelied, and eventually an output started which will 
faitly represent the average value of the ore, a successful 
future on a moderate basis of valuation should pond 
sible: but all past ideas and hazy estimates o nage 
profits for this mine must be for ever set aside as quite 


impossible. ae aaa 


HOTEL AND PURVEYING COMPANIES. 
Tur announcement of a dividend of 11 per cent. for the 
past year by Lipton, Limited, has had the effect : 
depressing the market price of the shares, as although 
the rate is the same as Was paid last year, there has 
been an appreciable reduction in the net profits, and the 
balance forward is consequently reduced. As one or two 
other companies engaged in the business of catering ior 
the public as hotel-keepers, refreshment contractors, or 
otherwise have recently made known their results, the 
moment is opportune for comparing these results with 
those of previous years and the market position of the 
shares of the companies. We show in the following 
table the dividends paid by these companies for each of 

the past five years :— 
Hore, and Purvi 





YING 


COMPANIES, 


Dividends. 


1899. 1898. 1897. 1896. 1895. 


me ee 














ee a re 423*| 40* | 374*| 35* | 525° 
Apollinaris and Johannis............ 6 6 6 a i 
CE Cine kee ad oe > enee 63 | 63 53/ 5 44 
Belgcavia Dairy Pewee een ke esas wales 6 6 6 7 8 
eee roe 9 9 8 7 7 
IN 6060 6008 0844 05-0000 nw 7 7 7t 

I cs uals Wikia cease w aiira aie shine 2 5 5 - 
Brighton Grand Hotel...........0. 5 5 35 5 25 
EE PONS nic ac ots acaesecves 12 1l 10 ; 
Burlington Hotels...........ccceces 10 10 10 
De Keyser’s Royal Hotel............ 6 6 64 
Eivsde Palace Hotel... ..cccssecsecse nii | nil nil - se 
CIEUNOED vg cc naao sau ese vee ere 10 10 10 16 10 
Holborn and Frascati ...........00. | 10 17” 130 i § 
ES 6 43 G7) § +. 
Kinloch (Chas.) and Co. ............ |g ;}Ss 8 | 8 8 
Liebig’s Extract of Meat............ | 2 i 1 35 174 , 15 
GUEHE es cbGie<snuien cebnussaci ll jill ee 
re | 58) Sh] St] .. .- 
OUST) ONE Co, crcccccesscssece 120 | 174; 15 | 8 | nil 
POTION wrensesencsccasacesees | nil | nil | nil | .. | 

PUL snvnecéievsssesecs pS Ve ees 
salmon and Gluckstein .......... -| 10 74 | 7h 74 
BNO Soisiwdshvescensccbaes }10 | 10 | 74 | 12} | 12, 
OID 65a was Sido la ae nas {11 1 eg cs ea 
DIMUETS oes eee ee cee seerececceccecs & SS? 2a ee ee 
IE NN ics caine oe ca oe | 8 10 10 114 10 
Sweetmeat Automatic Delivery...... 213 | 213! 20 | 16 | 15 
we 7 rd and Sons SVibwesV ee newdvn wal 10 | 10 | 10 1l 10 
Wellford Surrey Dairies ............ |} 8 8 7 


* 


With bonus of new shares. 
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have been larger, but that the war had “taken away 


thousands of young men of splendid physique and un- 
daunted courage, but also of indomitable appetites.” All 
the companies which devote themselves to providing 
dinners and light refreshments have done and are likely 
to do well, as the field for that description of business in 


London is almost unlimited. 


duced dividends in the 


In fact, the only cases of re- 
list are Bovril, and Spiers and 


Pond, the latter having probably felt the effect of too 
rapid extension. Regarded as a whole, these undertakings 


have undoubtedly been 


very successful, and from the 


investor's point of view, therefore, the main question is 
whether their actual or possible future success is not 


sufficiently discounted i 
their shares. As a help 


n the present market prices of 
in the study of this question we 


show in the following table the yield on present prices, 
5 ; . a t 
and how the latter compare with the highest and lowest 
, quotations of three previous years : 


Name of Company. 


ra | Amount of Share. 


~ 


Aérated Bread ........ 
Apollinaris & Johannis) 10 
Aylesbury Dairy ...... 

Belgravia Dairy ...... 


PON cc vomoncnemees 


| Bovril fone 
7 


Burlington Hotels 


| Elysee Palace Hotel 


} 
| 


1 
5 
1 
1 
5 
| British Tea Table...... 1 
1 
1 
0 
1 
5 


Gordon Hotels ........ 1 
Holborn and Frascati... 
Hotel Cecil, Pref....... 
Kinloch (Chas.) and Co. 5 


2 re 20 | 
SEE -cbiwaeddadae es 1 
Lockhart’s Pref. ...... 1 
Lyons (J.) and Co, ....) 1 
Palace Hotel .......... 10 
Salmon and Gluckstein; 1 
savoy Hotel .... 2.600. 10 
Short’s, Pref. Ord. ....| 10 

BIO) OS ONES coc cecen 10 
OE ood ew naenemns 1 

| Spiers and Pond ......; 10 

| Sweetmeat Automatic..| 1 

| Welford and Sons...... 1 


Welford Surrey Dairies| 1 | 


* On 


Highest and Lowest Prices. 

















a | 1899. 1898. 1897 
: | ~\818121813 1% 
= | "oc | E | o | EB | wo) & 
sigue lt iea cules iiaedaneedieaeamniaties 
£ | 
144 |*2121522)123 |14 113 [125 98 
94 | 6;\11y | 84 1333) 9 (144 11g 
lg | 5% 14) 1% 138;1 ;13 1 
1 | 6 1% lg 1 13 1 
83 | 55 94 | 8319 | 73 | 9B 63 
ig} *$ 1 ce 138} gi 1s 8 
4 | 4 ie : te 16 lt é 
441 53 52 | 444) 44 | 39 | 
23 41% 3 is 2s 3 is 254 22 li 
13) 6s lis 18 1% 18) wa 
inl i 4 5 6 st ose 
184 | £3 1912174 218 184 23% 184 
lg | Sk | 28 | 134) 24 | 12 | 2%] 118 
44 6%'5 | 231431 23/6 | 33 
7416 | 83; 7 | 8% | 73 | Of) 84 
904 | 4,5 864 80 853 72 77 \70 
26/6 |3 |2 | 212 )|..].. 
lg | 441/141 |14'14/148/h 
7 | 22 Se 5h GA, 2h | 218) Qs 
3 | nel 45 2 6% 45 74 6 
1l | 93; 16 10} 19 144 |235 [18% 
125 | 443) SRL |. | we | we | oe 
i? he 


16 | 5 20 '144 |223 17% 283 [194 

| 535) 4a | 33} 413) 348) 4a | Se 
3 g | 23 | 13 | 24 | 146 
1g 1 gsi igi l%!..' .. 11a ly 


dividend only. 


Taken as a whole, prices are moderate, as compared 
with the highest in previous years, but the yield is not 


| high taking into consi 


a .. | investments of this class. 


| in some years were due 


deration the risks involved in 
Of course, the highest prices 
to inflation from special causes, 


The Hotel companies have a somewhat chequered ‘such as are operating in some cases at the present time. 
tecord. The Gordon Hotels Company certainly maintains | Liebig’s shareholders, for instance, are about to receive 
its 10 per cent. dividend, a rate which Holborn and | bonus in the shape of an allotment of preference 
shares, and a similar cause keeps the nominal seturn on 


ane also have paid for the last three years. The 
— partakes less of a residential hotels character 

r c nat z 
eo & restaurant keepers and caterers for public 
inners » ews f 9 
ap Th Brighton Grand and De Keysers pay 5 
oo _ per cent. respectively, and the Hotel Cecil has 
ah distribution of 2 per cent. to its ordinary 
Lore a These, it will be remembered, consist 
ae ’ the sufferers by the Jabez Balfour frauds, and 
rhe y Me hoped on that account that the property may 
_O ee & better return. 

t has be si i i i 
“a re — amusing to notice the way in which 
: pouth Africa has been made to do duty by 
rectors of companies in explaini 
ae panies in explaining either success or 
ate the case of 
=e Liebig companies 
“ircumstance of the 
Ordered for 


shave each made good use of the 
ir products having been largely 


| Aerated Bread shares at 


a very low point, as the dividend 


has for the last few years been supplemented by an issue 


lof new shares. 


It is obvious, however, that such dis- 


| tributions cannot be made a permanent institution. 


| Most of the shares are 


subject to rather wide fluctua- 


| tions, but can as a rule be regarded as fairly safe pur- 


catering companies, the Bovril | 


ha celine Prete on in the field, while at | 

on Thursdey # the British Tea Table Company 

ce cate ne chairman, who could afford to 
“a 19 on an increase in the dividend from 
™ + per cent., 


ee explained that the increase might 


a reereneeeneeiesees 








chases when they app 
previous years. 


roach the lowest quotations of 








ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, April 17. 


RETIREMENT OF DR ROSA. 


Tue principal event during the first fortnight of this 


month has been the resi 
of Finance, Dr Rosa, an 


gnation of the National Minister 
d the simultaneous appointment 


| of his successor, Seiior Berduc, one of the members to 
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the House of Deputies from the province of Entre Rios. 
The withdrawal of Dr Rosa from the Cabinet has been 
foreseen and predicted almost since the moment he 
entered it, as -he never aspired to be a financier, and the 
little light he passed on the subject was very generally 
supposed to be merely reflected from that of his 
predecessor and partner in the legal profession, 
Dr Romero. He is no orator, either, and cut a 
lamentably poor figure on several occasions in Par- 
He did not covet his high and 
troublesome post, and only accepted it at the instance 
of President Roca, who wished to entrust him specially 
with the ungrateful task of transferring the debts of the 


_ bankrupt provinces to the shoulders of the already over- 


burdened National Treasury. This he has done, and, if | 


general report be true, he now gladly lays down his 
financial burden that another may take it up. Never- 
theless, it is said in some well-informed quarters 
that Dr Rosa's resignation—so often announced 
and as often denied and postponed by himself—was 
hastened by a recent strong but friendly hint from the 
Chief Magistrate, which he could not refuse to act on at 
once. Even as itis, the retiring Minister's propensity 


to procrastination is visible, as he will not lay down the | 


_ reins of Finance officially till May lst. The appointment 


of his successor, and the acceptance of his own resigna- 
tion simultaneously, is an innovation in such cases, and 
gives colour to the general belief that the change of 
Financial Secretaries was pre-arranged. As regards the 
new incumbent, the opinion of the market is that he, like 
Dr Rosa, has been called to the Cabinet to do some 
special bit of work, at least, to assume the official 
responsibility for it, as Dr Rosa tamely did for the 
Currency and Conversion Bills of which Senator Pellegrini 
was the real author ; and the latter will probably do all 
the financing of the coming as he did of the last session. 


THE NEW FINANCE MINISTER AND THE WORK BEFORE HIM. 


No thorough reform of the nation’s finances is 
expected from Seiior Berduc, as it is now borne 
in mind that he was amongst the majority in the 
Lower House that voted for Senator Pellegrini’s Con- 
version and Currency Bills, which have been pro- 
ductive of nothing as yet but distrust and general 
stagnation in all branches of business. The new 
Minister's financial experience has been confined to the 
probing of Budget figures as President of the Finavce 
Committee of the Deputies for some years, his reputa- 
tion in this connection standing high. He has also 
always been an advocate for retrenchment as the 
surest means towards setting the country’s finances 
right. On his recent appointment the only statement 
he made as to his future policy was that it was the 
same as that of the President of the Republic; and as 
the latter has frequently made known his desire for a 
lower scale of public expenditure, it is possible that the 
new Financial Secretary may make some genuine effort 
in this much-to-be-desired direction ; but he has a truly 
herculean task before him, and the main question is, 
will Congress help him to carry it out. Judging by 
experience, it will not, although never in the financial 
history of the country has it been so imperatively neces- 
sary for the Executive and Legislature to pull cordially 
together to rescue the Repub ic from disaster. In the 
Budget for 1901 the new Minister will have to provide for 


which, with the indebtedness of the provinces added to 
it, now eats up over 40 per cent. of the ordinary revenue, 
a truly staggering proportion. Argentina’s home and 
foreign debt is now $400,000,000 of gold, an almost 
irsupportable burden for 4} millions of people, ground 
down at the same time with excessive triple taxation— 
municipal, provincial, and Federal. The main plank of 
salvation—the influx of fresh labouring bone and muscle 
from Europe—has now floated away from the country, at 
least, for the present, and immigration has turned into 
emigration. A concatenation of circumstances renders 
the task before the new Minister specially serious and 
difficult. Immigration is stationary, or rather, as I 
have said, has turned the other way; the revenue 
shows no expansion ; taxation has reached its utmost 








This might be if the 


the resumption of the full service on the Foreign Debt, ' 
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limit, and the terms exacted by the 
the recent loan of £2,000,000 c 
Republic’s credit is not what it might be under , 
economical government. Nothing is said sess. 
as to what new measures may be proposed rs = 
coming Budget to meet this generally ialieaaamaae 
state of things, which is necessarily aggravated a re 
total stoppage of the livestock export trade te Bey 
the closing of English ports on our plague-stricken }. i, 
and flocks. Congress is now expected to meet oi 
Ist of next month, as most of the provincial fecal ; 
and Deputies have arrived in town: but it ion oe 
seem at all probable that the new Finance Minister will 
he able to present his Budget figures early in th 
Session, although, as President of the Finance Rae 
mittee for so many years, he has naturally the figures 
of the country’s financial position so thoroughly en- 
yraved on his mind that it will take him less tiene 
to frame a Budget than a novice at the work. 


lenders fo, 
shows that the 


THE PROJECTED REORGANISATION OF THE BANK OF THE NATION 


Outside the Budget the only measure that seems as yet 
certain to be introduced during the Session is an attempt 
to ‘‘reorganise ’ the Bank of the Nation—to enable it to 
lend at longer dates, and on easier terms, to the farming 
and industrial classes. It is suggested that another 
attempt should be made to turn this State bank intoone 
of shareholders. Three times, or oftener, since the bank 
was founded has this been attempted ; but it has always 
failed, and is likely to fail again. The hopes of those 
who would like to see this transformation are based on 
the fact that the bank has been honestly and capably 
managed, and that the investing public would now 
have confidence enough to take shares in it. 
State finances were in as 
sound a position as the bank apparently is, and the 
Government waived the right to appoint the Presi- 
dent of the Bank. Short of this, the public would not 
take shares. How the increased capital required for the 
enlarged sphere of action proposed for the Bank is to be 
found is not stated. 

THE CURRENCY. 


The adverse effect of the Currency and Conversion 
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Bills of Senator Pellegrini caused it to be mooted | 
on ‘Change recently that their repeal would be the | 
only way to remove the prevailing distrust and 
consequent stagnation in the market, a contingency | 
which J ventured to declare possible when the Bills were — 


so rashly voted by Congress last year; but there is no 
hope of such a saving—retracing of a false step—at 


present, however imperative it may become before | 


long. It 


is feared, however, that Government, or 


rather, Senator Pellegrini and Congress, may indirectly | 
do some more tinkering with the currency next Session, | 
under the guise of ‘‘ amending ” the Bills that have done | 


so much harm. 
the Caja de Conversion to the amount of four and a-half 


million of dollars, under the same provess of compulsion | 


as described in my last letter. The market has ceased 
to pay any attention to this artificial flow and ebb of 


Meanwhile, gold has again flowed into | 


the precious metal, as another run on the Caja like the || 


recent one may, indeed, is certain to, happen on the 
slightest adverse circumstance, and leave its coffers 
empty again. The first sign of the ‘‘ amendments I 
have referred to will be the signal for this second rua. 


CATILE DISEASE. 


I am sorry to repo:t that the foot-and-mouth disease, | 


which has led to the exclusion of the livestock of = 
country from England isstill on the increase, and has ee 
to the provinces of Entre Rios and Santa Fé, but in "ie 
latter only a few cases have as yet been reported. 


mortality is not high, rather the contrary, 80 the mere | 


loss in animals may not be serious, but the nippirs 2 
the bud of the livestock export trade is avery ae 
blow that affects many interests. If the ee 
monetary system were in a sounder condition, an 

and business active, it would not be so much felt. chat 
hoped in the trade, and even in official — aa 
when the plague dies out the British ——— saa 
possibly be induced to reopen the ports ; but this 5 
rather a forlorn hope at best. 





———— 


It is | 






BUSINESS NOTES. 


The Cheap Trains Bill.—By a comparatively small 

| majority the House of Commons on Wednesday last 
rejected the Bill introduced for amending the Cheap 
| iiles Act of 1883. The principal object of the measure, 
‘ described in the memorandum attached to it, was ‘‘ to 
r the law in the case of large towns as to make it 
possible to level up the service to that given by the best 
companies, and thus make available a wider area of 
-esidence for workmen ” ; but the discussion showed 
that what was really the intention of the framers of the 
Bill was to extend the obligation at present existing 
upon railway companies to provide workmen’s trains 
here such accommodation is shown to be necessary, 
-o the further provision of the same kind of service into 
‘rural districts, so that the working classes may be 
induced to settle in them, and thus lessen the congestion 
‘of the towns and their suburban surroundings. As Mr 
‘Ritchie pointed out, however, it would be a ‘* monstrous 
‘injustice to oblige the railway companies not only to 
make provision for the working class population where it 
“exists, but to exploit some country district where possibly 
| working men might settle in the future. It is, of course, 
quite right that the railway companies should be kept 
| to their statutory obligations, even where, as in the case 
‘of workmen’s trains, it might be possible to show that 
| those obligations involve a certain amount of loss to the 
| companies, for the privileges they enjoy naturally carry 
| with them certain stipulated duties end responsibilities 
‘in the public interest; but it would be utterly unjust 
and unreasonable to force the railways to run a new 
_and costly service on the chance that in time the facili- 
| ties offered would prove attractive to workmen and their 
| families. The Bill was, in fact, well described as an 
| attempt to utilise the property of railway shareholders 
| to provide cheap dwellings for the labouring classes, and 





30 alte 


| to develop building estates in the vicinity of large towns. | 
The housing problem is doubtless one of the greatest | 


| importance ; but it must be dealt with by statesmen and 
philanthropists, and not added to the duties and the 
| obligations of railway proprietors. 


| Our Colonies andthe French Tariff.—Our Paris corre- 


| spondent refers incidentally this week to the interest | 
which certain of our colonies have in the present tariff 


dispute between France and Brazil, and the subject is 


dealt with in fuller detail in a circular just issued by | 


the British Chamber of Commerce in Paris. Brazil has 
| asked for a reduction in the French tariff on coffee, and 
| threatened that if it be not granted she will impose 


t 

last passed a law authorising the Government to alter 
the scale of duties on coffee, tea, and certain spices by 
Instituting maximum and minimum rates, the latter to 
| apply to countries with most-favoured-nation treatment, 
and the former to all others. The difference in rates 


wing charged 156f per 100 kilos under the minimum, and 
iper a the maximum, while for tea the rates are 208f 
aa on September ist next, and it is, of course, pos- 
di elore that time France and Brazil may have 

| alieetes agreement, and Brazilian coffee may not be 
ene to the maximum tariff. But there remaia 

| Brazil oo which France does not import irom 
Si. - supplies being derived mainly from British 
thane ‘esloni? _— pointed out by the British Chamber, 
| their own oi aving independent customs régimes of 
with fore re not included by us in commercial treaties 
reetonae 82 countries, and have thus no claim to most- 
while en treatment in France. Consequently, 
coming sg , Which has threatened a tariff war, may, by 
| and shices _— escape the new duties on coffee, the tea 
|| doubled « ~~ our colonies will have the duties 
of things see em. That is a very unsatisfactory state 
88, and the British Chamber of Commerce in Paris 
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| heavy discriminating duties upon French goods. In| 
| hese circumstances the French Legislature in February | 
| 


does well to press it upon the attention of our Government. 
And as the following extract from the circular will show, it | 
is deserving of the attention of the Indian Government | 
as well. ‘ Nothing,’ we are told, ‘‘is said of the 
reasons whic have induced the French Government to 
thus strike in particular at British India, and although 
the law was passed without a word being said as to its 
effect upon this possession of Great Britain, the reason | 
may perhaps be ascertained. In March last year, the 
Indian Governinent put a surtax upon bounty-fed 
SONNE... x. What the effect of this tax has been upon 
the export of I’rench sugar to India it is impossible to 
say at present, for the statistics of French trade with 
India for 1899 are not yet published. We are probably 
not far wrong in attributing the present increase of the 
duties on some of the chief articles of import from India 
into France to the policy of retaliation. The French, 
however, should not forget that they began for one 
month before India put the countervailing duty upon 
bounty-fed sugar. France had raised the duty upon | 
Indian silk from 600f to 1,500f per 100 kilos, plus 100! 
surtare d'entrepot for no other reason than to protect 
herself from the yellow peril.’ Now, when the Indian 
Government determined to impose the countervailing 
duties upon bounty-fed sugar, they were warned that they 
were not unlikely to have to encounter reprisals, and 
although those who gave that warning can have no 
satisfaction in seeing it justified, they may think that it 
might have been better had it not been disregarded. 


Tea Companies Dividends.—We shall deal fully in a 
later issue with the results obtained by Indian and | 
Ceylon tea-planting companies in the past season, but a | 
sufficient number have already made known their results 
to afford a fair indication of the general character of the 
season's operations. The dividends compare with those | 
for the two previous years as follows :— 


———— Dividends. ———-, 
1899. 1898. 1897. 
Company. % % 2 
Britigh Indian... .....cccceccssccese Sh sese BM seve 5 
| Ceylon Tea Plantations..........+. We eves. tee 
PR oso vnnivewnaemutenin’ aS eerie 
| Darjeeling Company ...........+-- eases. ee? Ses: 
Doom Doome .....cccsccesccccres SS sacs TE ven EE 
PGRN ASG. 6ix0'is dasviendevese Bsa vidiain MEE? elie 
Eastern Produce and I states ...... T «een 9 cove, 9 
General Ceylon Tea .........s00-: WH cen See <auw “os 
Jhanzie Tea Association .......... So vase. 2 pere OS 
Mayfield (Dimbula) Tea of Ceylon.. 5 .... Nil .... 5 
| Standard Tea of Ceylon..........+. MB cine Te cece 
Sunnygama (Ceylon).........eeeee .. veto (Seen Be 
Yatisyant« ta Ceylon Tea .......... T° sase, ©. pean, O 


Dividends alone are, of course, a somewhat misleading 
guide to actual results, but the comparison above is 
sufficient to show that the past season has been above 
the average in regard to profits. Exceptional circum- 
stances, as is natural in an industry covering so wide an 
area, have been met with in certain cases. Darjeeling, 


for instance, suffered from excessive rain and consequent 
landslips. The other plagues of India, however — 
between th . pestilence and famine — seem to have affected 
een the two scales ig very great; coffee, for instance, | 


the tea companies but little, the only reference 
to them we can find in these reports being 4 


; solitary statement that the famine was rather a 
per 100 kilos respectively. These duties are to go. 


benefit than otherwise, as labourers migrated to the 
more favoured tea districts, and thus ensured a supply 
of cheap labour. Most of these earlier reports, it is 
true, are those of Ceylon companies, but the indications 
they give of generally favourable conditions are a good 
augury for those interested in other companies. Thus 
it is evident that though prices were somewhat lower 
there was also some reduction in cost of production, and 
where quality was hardly up to the average of previous 
years it was compensated for by increased yield. The 
only company which pays no dividend, the General 
Ceylon Tea Estates, was formed only at the end of 1397. 
It has made a net profit of £9,870, but the directors 
prudently write off £4,000 for depreciation, put £5,000 
to reserve, and carry the balance forward. In that case, 
therefore, the outlook for the future seems fairly 
promising. 
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The Inflation of Shipping Capital—The attempted 
‘“combine”’ of shipping concerns which was brought to 
public notice some little time ago fell through, and no 
details have been allowed to transpire as to the basis of 
capitalisation which was suggested. Tf, however, the 
remnant of the scheme which has survived in the absorp- 
tion of the West India and Pacific Company by 
the Leyland line be accepted 
is evident that the project was quite Hooleyite in 
the matter of capitalisation. As will be seen from 
the notice below, the assets of the West India 


and Pacific are to be taken over lock, stock, and 
barrel at the price of £992,000, equal to £62 for 


each share paid up to £20. Yet, as we 
issue of a fortnight ago, these shares could have been 
bought a year ago at £33 10s, and until the negotiations 
began the price had never exceeded £40 per share. For 
the last three years, in fact, 


prices have been :—1899, 38}—32; 1898, 364—26f ; 
1897, 283—214. How, therefore, the basis of £62 per 


share was arrived at it is impossible to see. It is, no 
doubt, quite satisfactory to the shareholders of the 
vendor company ; but if shipping ‘‘ combines ”’ 
waterlogged with dead capital to such an extent, the 
result will inevitably be disastrous, and the less that is 
heard of such schemes the better. 


as an example, it. 


showed in our. 


the hig che st and lowest | 
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Mr John Maple, late of Bedford Lodge, Hampstea iz 
Sir William Overend Prie tley, M.P., M.D.. lat sae 
Mhertioed obreet .... 5 os cccccsscce. me 
Mr James Bulloch, late of 26 Holland park ../.°°°°'"*" 
Lady Emily Foley, late of Stoke Edith Park Host3  '2 
I EENA we bekbhervc sie ee ns $b kehs ocx cx seine 
Captain Reginald Arthur Haworth Peel, late of Qn Tu. 
DC Stititens bWhblihed an b@euescca, 749) 
Mr Georg re Glasier, J.P., late of Orc thard Hou , Bea aol —_— 
EE is heas be a biind mabincbanus'e ee. i 297 
| Mr Cecil Scott Arkcoll, late of Lime Park. 1] -_— 
I INN a i dk on 64 G'ee be ow beds bescce Sc ci. °4 976 
Mr James Morton Bell, late of 11 Sussex squa Hyd ae 
DN ibban Gh awehh ben sn bee pae Biehawee ed's dsc. +015 
Colonel the H ym. Ge rg igh (y ugh, lat I Nav il and ae 
Military Club, Pi oadilly Ri nsinabian dass shew dso 49 
Major-General William At igustus Gillespie, J.P., DJ — 
late of Brynderwen, near Usk, Monm mth. ........, 17,436 
Mrs Harriet Richmond, late of 74 Kensington Garder : 
Pie Kiel sp 06s 6. >> 205 o 0 b's nd ce tA 0 ob 8.000 we 0666 ex ae 9 346 
Mr Henry Mobbs, J.P., late of Northampton.......... 9007 
Mr John Ruskin, late of Brantwo Od, Coniston ..... 0.660 
-+s+e 10,660 


are to be | 


| tional on its approval by the ae at the meeti 


The Skilled Labour Market.—The Labour Department | 
of the Board of Trade reports that the general state of | 


employment during April remained good in most of 
the important industries, though some showed a slight 
downward tendency. Inthe 137 trade unions making 
returns, with an aggregate membership of 525,865, 
13,075 (or 2'5 per cent.) were reported as unemployed at 
the end of April, compared with 2°3 per cent. in March, 
and with 2:2 per cent. in the 123 u ions, with a 
membership of 495,496, from which returns were 
received for April, 1899. Fifty-two fresh 
occurred during the month of April, 1900, involving 
31,181 workpeople, of whom 29,838 were directly and 
1,343 indirectly affected. The corresponding number 
of disputes in March was 40, involving 10,049 
workpeople, and in April, 1899, 63, involving 
13,741 workpeople. The principal dispute of the 
month was that affecting about 20,000 pottery workers 
in Staffordshire. Of the other 51 fresh disputes in April, 
1900, 21 occurred in the building trades, 4 in the mining 
and quarrying industries, 6 in metal, engineering, and 
shipbuilding trades, 5 in textile trades, 5 in transport 
trades, 5 in the clothing trades, and 5 in mis- 
cellanecous industries. Of the 41 new and old 
disputes, involving 8,535 which the 
termination is reported, 14, involving 3,194 persons, 
were decided in favour of the workpeople; 8, involv- 
ing 2,002 persons, in favour of the employers; 
and 14, involving 2,422 workpeople, were compro- 
mised. With regard to the remaining 5 disputes, 
involving 920 persons, certain points are still under 
consideration. Changes in the rates of wages of 
about 273,400 wo rk} people were reported during April, 
of which number 2 70,100 


workpeople, ol 


ls 6d weekly per he , and 


) obtained advances, averaging | 


disputes 


about J,J00 sustained | 
decreases, averaging °s O}d weekly per head. The 
net result was an increase of about ls 54d per head 
in the weekly wages of the 273,400 workpeople 


affected. The principal increases were in the mining, 
textile, and building industries. The decreases affected 
building trade operatives in certain towns in Scotland. 
Changes affecting about 3,200 workpeople we 
by disputes causing stoppage of work. Changes afiecting 
about 2,700 workpeo} ple took effect under sitidings g scales, 
and changes affecting 

tion boards without stoppage of work. The 
changes, alflecting about 135,000 
arranged by direct negotiation 
workpeople or their 


Temaining 
workpeople, were 
between elployers and 
representatives. 


Wills and Bequests.—The Illustrated London 


Ai aus 
AveWwSsS 


| gives the following list of wills proved, with the amount 


of personalty in each case :— 


ee Saoauaiaenncenpeneaiaen 


e prec ceded | 


132,500 were arranged by concilia- 


I 


THe West India and Pacific Stea imship Cormpany 
Limited, notify their shareholders that a c snditional 
agreement has been entered into with Frederick Ley 
and Company, Limited, for a sale to them, 
exceptions, of the assets 
as from December 31, 


land 


with certain 
and liabilities of the coi mpan} 


1899. | 


The agreement is condi- 


Ceiing 
to be held to consider it. The price to be paid by the 
Laying Company to this company is the sum of 


£992,000 in eash, which is equiv alent to £62 per share. 
In addition there is to be paid in July next, out of the 
assets, a sum of £1 10s per share, free of j income-tax, by 
way of dividend. 





Foreign Correspondence 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 17, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
May poe May - 1$00. Ma 15, 1892 
c ! . 
Capital of the Pank........ 182,5 500,000 “9 . 182,500, 009 0 182,500,000 9g 
Profits in addition to capi 

tal (Art Law of June 9, , 
B57) wcccsececcvesesess 8,002,313 54 .. 8,002,313 54 .. 8,002,313 4 

Reserve of the Bank and A 
its branches......:.... . 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special DD: acuseenns . 8,407,444 16 8,407,444 16 8 407,444 16 
Notes in circulation ........4,091,856,920 0 4,027,268,125 O ..3,742,791,925 0 


Interest on securities trans- 


ferred or deposited .... 24,407,788 16 .. 21,707,588 49 .. 23,492,793 13 
Bank notes to order, re- : “a ss cieiatal 
ceipts payable atsight . 10,672,184 65 .. 10,795,134 £ ee 12,285,205 13 
Treasury account current ; i a 
GEORIIOT 0. 500.00cc00e .» 173,354,036 47 .. 161,437,642 18 .. 129,274,042 
Current accounts, Paris.... 399,881.103 65 .. 409,475,521 72 .. 598,849,091 
Do branch banks ...... 72,887,819 0 .. 69,257,699 0 ; 
Dividends payable ...... : 1,680,175 75 .e 1,738,628 75 1452.i55 
Discounts and sundry inte- “ dees 
POST cccccvcccccosese 16,855,422 72 .. 16,250,419 75 «2 44,249, 
Rediscounted the last ai x ae 
MONtHS ...6---eeeee , 2,779,854 54 .. 2,779,853 St .. 4,092,026 | 
S BeewEGAS occ cccccvccgsesecs 40,245,815 44 .. 34,775.79 
OE .cncdcepnneed 1,970,226,631 22 ..4,980,509,720 12 ..4,654,005,480 6 
CREDITOR. ; 
Cash in hand andin branch f c © { : 
Banks ..cccee .£,123,733,489 83 ..3,104,022 13 ..3,04,3 a 
Commercial bills overdu ae 48.039 71 we 23,8 SS 68,639 
Commercial bills discounted 4 
in Paris not yet due.... 3 7,545 1 338,35 an 
Treasury bills .........6s00. 2,150 60 21 ' 
Commercial bills, branch . 
Dt  ncausekantiannin dt 549,2 3 0 535. 3 0 
| Advances on deposits of aoe , ana 
DOE «a ctndnuc>ctscesse 9.834000 0 .. 9,981,000 0 «6 turnin 
Do in branch banks ..... 429806 0 ce 451,200 0 ne 
Do in public securities .. 223,367,590 5C .. 222,237,672 +8 + 198295 T 
Do by branch banks...... 254,514,913 O .. 259,152,414 UO oo Sven 
| Advance to the State © - 
ventions, June 9, 185 ; ' a am 0 
and March 23, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 1800000%) 
Government stock reserve.. 12,989,750 14 -» 12,980,750 14 98 +351 40 
Do disposabie........ pase 99,627,504 32 .. 99,62/,.0+t o- Oo Je 
tes Immobilisées (Law F nnn 0 
ora June 9, 1857) .. : -.e« 100,000,000 0 .. 100,000,000 0 .- 400,000,000 


| Expenses of management . 


Hotel and turniture of the 
bank and landed pro- : ge AEP 19,211,527 9 
perty branches ........ 21,470,470 48 «2 21,939,074 4% oe 739 8] 
é 4,857,030 DL ee 4,845,421 . 


i of the cial re- ah ae 9 407,444 16 
Employ of the speck oe 6,407,444 16 .. 840744416 -- BMC gy 
DEED icakeinncasveceew 55,019,108 85 55,247,425 56 +s 

GEE sc coauaacnnee’ 4.970,225.631 22 ..4,980,509,720 12 i. 














| 
| 


(the steamer Bretagne t 
| steamer that leaves to-day has 


| Bilver .. 1,141,073,425 = 45,642,957 .. 
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BANK OF FRANCE RATES. %, 


eaibn Sh 
Discount ...-++-- enkevendagexhnanenseneus+e’=** eeees = 
Advances on Hallion ...---cecccceesseeees : 


Advances on public securities 


The abeve return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. a 
cerecions SEM 
Casb...-++++- DECREASE. “Francs 
Circulation ceesscccceeeccnceecoscceceussers a oe} 
Private deposits .....sseceeeceeererrceeeeereeers on ueaaee 
Discounts ...--+---0+-seseeeree peteaceeeeerceses 26,108, 


The increase of £713,786 in the gold reserve consists 


principally of the $3,100,000 from 


at the end of last week. The 


of $2,500,000. The London exchange remains weak, 
at 2of 174c. Private discount is easy at J} per cent. 
cash to-day and last week was made up as under :— 
———May 17. ———— May 10. 
Francs. — . £ o , Francs. io = ia 
Gold .. 1,982,660,064 = 79,306,405 .. Te oT abe . Seana ane 





o_o a 











3,123,733,489 = 124,949,310 .. 5,104,022,605 = 124,160,904 
The following were to-day’s closing prices and the 
variations on the week :— 


Par. May 17. May 10. 

f Cc f co f b. 
ree per Cents....... 100.. 10115 .. 100 874 + O 274 
Saseehie Threes.... 100.. 9950 .. 9940 + 010 
Three-and-Halfs...... 100.. 10195 .. 101974 -— O 23 
Italian eeveeces eeeeeee 100 ee 95 10 ee 95 J + 0 2 
Austrian Gold 4%.... 100.. 9750 .. 97 9 + 050 
Turkish Fours........ 100 .. BS Sh oe 2515 + 0 22% 

Egyptian Unified .... 100.. 10455 .. 104 55 es 
Bank of France Shares 1,000 .. 4,205 0 .. 4,225 0 20 0 
Banque de Paris...... 500 .. 1,185 O ..1,175 0 +10 0 
Comptoir d’Escompte 500.. 623 0 .. 625 0 2 0 
Crédit Lyonnais...... 500 .. 1,107 0 .. 1,133 0 26 0 
Crédit Foncier........ 500... 693 0 .. 696 0 — 3 O 
Paris Gas Shares...... 250 .. 1,115 O .. 1,125 0 — 10 0 
Buss Canal .ccecsccce G00 oe B00 GO .. 3490 0 + 75 O 
Northern Railway .... 500 .. 2,499 O .. 2,48C 0 + 10 0 
Western Railway .... 500..1,130 0 ..1,155 0 — 5 0 
Orleans Railway ...... 500 .. 1,832 59 .. 1,845 0 — 12 50 
Eastern Railway...... 500 ..1,145 0 .. 1140 0 + 5 O 

Lyons Railway ...... 500 .. 18875) .. 1895 0 — 75 
Southern Railway .... 500 .. 13625) .. 1,355 0 + 7 50 

South of Austria Rail S00 .. 150 0 .. 150 O .. ay 
Ber ammeos Ord, cccece MO .. 13572 0 .. 1,565 0 + 7 O 


The following were to-day’s closing prices of stocks 


| and shares not comprised in the above table :—Brazilian 
| Fours 66f 30c, + 80c; Spanish Exterior 73f 40c, + 


62}¢; Cuban Six per Cents. 326f, — 1f; Portuguese 
Threes 24f 85c, + 75¢ ; Chinese Fours, 101f G5c, + 15c; 


Ottoman Bank 575f, + 1f; North of Spain shares 238f, 


+ 8f; bonds 295f, + 10!; Saragossa shares 322f, + df; 


bonds 355f, + 1f; Tharsis shares 219f, + 6f 50c; 
Cape Copper 158f, — 4f 50c ; De Beers 703f, — 8f{50c; 
| Chartered Company 94f 75c, + 2f; Consolidated 
Goldfields 193f 50c, + 8f; Ferreira 506f, + 14f; 
| Geldenhuis 156f, + 5f 50c: Randfontein Estates 


| Robinson Mines 214f 50c, + 3f 50c; 


| de Paris losing 


Sif 75e, + 4f 75c; Transvaal Land S8lf 75e, + 5f 75ec; 
7 Robinson Deep 
117f, + 1f£; Oceana 49f 50c, + 3f 25¢; Simmer and 
_ 134f, + 3f; East Rand Proprietary 185f 50c, + 
Fire. Mines 998F, + 35f ; Lancaster 67E a0¢, “|. 
a6 Bn illage Main Reef 195f, + 3f; Robinson Bank 
An easy fortnightly account on the 15th, with money 
ollered at 4 per cent., gave strength to a previously 
drooping market. Interbourse stocks were made up at 
so prices at the preceding settlement, or better, 
Sitadnes The gaining 75e, Brazilian Fours lf 20c, 
tn Goeak seo 50¢, Cuban Six per cent. Bonds 5f, 
Fives a Bonds of; but, on the other hand, Italian 
aa *endlosga o0c, and Russian Threes 25c. There 
» However, a sensible set-back in bank shares, Banque 
Sf, Crédit | a the fortnight, Comptoir d’Escompte 
Rails had ae “part 65f, and Ottoman Bank of. Foreign 
ths Stee, “er ariably. Lombard shares had lost 5f on 
improved 8f st end announced, but North of Spain had 
ee na revival of the rumour that an arrange- 
etween the company and the bondholders, per- 


Mitting the pay: , ts 
5 ayment of a small ] 2s 
capital, had all dividend on the share 


been concluded. § sa shares did 
ete a ed. Saragossa shares did not 
1899 a? the news that the board proposed to pay for 


been discounted. 


ee 
ee 


-ee_—_————————————— 
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son Bank showed a gain of 7f, Suez 35f, while Rio Tintos 
had lost 69f, taking into account the dividend paid in 
the interval. Spanish Exterior was made up at 72f 50c, 
without change on the fortnight, and Egyptian Unified 
at 102f, as against 104f, the difference representing the 
coupon of 2f paid in the interval. 

The subscription to the 100,000 new shares of the 
Crédit Lyonnais is open from May 15th to May 31st. 





, As it is reserved for holders of the old shares, in the pro- 


subscription has been exercised, 
on board a further sum 


The ! 
' June Sth, 


| between FE 


ividend of 9f per share of 500f, as the information | 


| portion of 
New York by | 


one to four, two prices will be given down to 
the 23rd, one for stamped shares for which the right of 
be i, and one for those 
carrying a right to the quarter of a new share. The 
premium to be paid on each new share is 425f, or 925f 
in all, payment to be made—125f on subseribing, 425f on 
and 375i from September 15th to October 15th. 
difliculty has arisen in the negotiations 
‘rance and Brazil relative to a reduction in 
the coffee duty in France to obtain exemption from the 
new maximum tariff in Brazil with which France and 
Italy are menaced. Trance has offered a reduction of 
10 per cent. on her coifee duty, while Italy is prepared 
to make one of 20 per cent. The Brazilian Government 
is, consequently, disposed to concede greater advantages 
to Italy than to France. The French Minister in Brazil 
has, however, put forward the contention that as the 
ltalian reduction of 20 per cent. would only entail a loss 
of 4 million franes of revenue in Italy, while the 10 
per cent. in France would involve a loss of 12 millions, 
the concessions to France ought to be greater than those 
to Italy. ‘The greatest sufferer in this quarrel between 
France and Brazil will be the British colonies which 
export tea, coffee, and spices to France, as the French 
Government has, as a measure of reprisals against Brazil, 
passed a law to double the duties on those articles 
eventually, when imported from countries, without 
exception, not enjoying the most-favoured nation treat- 
ment in France, which is the situation of India, Ceylon, 
and other British colonies. 

A suit between the City of Paris and the Gas Com- 
pany, which has a monopoly for the supply of gas down 
to the year 1905, has just received a final decision on an 
appeal to the Council of State, after passing the inferior 
Courts since 1896. It was a matter of some importance ; 
the claim of the Municipality represented a sum of 26 
million francs. Under the contract between the city 
and the company, the last renewal! and revision of which 
dates from 1870, the company had a right to pay from 
profits, first an interest of 5 per cent. on the capital, or 
12f 50c per share of 250f; then to distribute as dividend 
a sum of 12,400,000f down to 1887, and then 11,200,000f 
to the end of the concession, after which the remaining 
profits were divided in equal parts between the city of 
Paris and the shareholders. Tne company presented its 
accounts annually, and these were accepted by the city 
during ali the period from 1872 to 15895, when 
a member of the Municipal Council, in examining 
them closely, discovered that, although the number 
of capital shares had become reduced from 336,000 
to 120,017, the company had not employed for the 
redemption of existing shares the interest that had 
ceased to be paid on the 215,953 shares that had been 
successively redeemed by the annual drawings, while 
appropriations were made from the profits for redemp- 
tion before the division of surplus profits with the 
municipality. It was estimated that the prejudice 
caused to the city during the period from 1872 down to 
the end of the concession would amount to about 
26 millions. A formal claim was made in 1896 by the 
city for a revision of the accounts since 1872. The case 
was argued before the Council of Prefecture, an adminis- 
trative body possessing judicial functions, which decided 
in favour of the city. The company appealed to the 
Council of State, which has upheld the judgment, but 
only so far as it referred to the period from 1896 to 1905, 
the Council holding that, as the city had accepted the 
balance-sheets down to 1895, the accounts could not be 
reopened. EKven with that attenuation, the gain to the 
city during the period 1896 to 1905 will amount to 
16 millions, which means aloss of as much to share- 
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| pany will propose at the coming meeting of shareholders 





The Board of the Saragossa-Madrid Railway Com- 


to pay a dividend of 9 pesetas per share, free of taxes. 
This will be the first for the last seven years. The 


| the working expenses to 35,550,000 pesetas, increased to | 


| 48,080,000 pesetas by other charges. 


The disposable 


' balance of 6,870,000 pesetas will permit of the payment 


of the dividend, and leave a sum of 1,300,000 pesetas 
to be carried forward. 

Particulars of the Spanish Consolidation Loan of 
1,000,000,000 pesetas (£40,000,000) are expected to be 
made public in a few days. It will be guaranteed by 
the receipts from the tobacco monopoly, and will be 


issued by the Bank of Spain; will be in 5 per Cents., 


_ redeemable in 50 years, the interest being subject to the 
| income-tax of 20 per cent. 


The funds obtained will be 
applied, 606 millions (£24,240,000) to the conversion of 


/the floating debt, 291 millions (£11,164,000) to the 
| funding of Customs bonds, and 95 millions (£3,800,000) 


to the reimbursement of bills issued during the war 
and in the hands of bankers. 

Among the foreign companies which have compounded 
with the Stamp Office to obtain the right of negotiation 
in France are the Huelva Central Copper Mining for 
143,993 one pound shares, the Stratton’s Independence 
for 1,100,000 one pound shares, the Geduld Proprietary 
Mines for 325,000 one pound shares, the Cambrian 
Copper Mines for 10,000 one pound shares, and the 


| Chapleau Consolidated Gold Mines for 75,000 shares. 


A previous notice that the Palais des Fétes, an English 


| company for the Paris Exhibition, had subscribed for 


200,000 ordinary and 20,000 deferred shares has been 
cancelled. 

The following was the value of French foreign trade 
in the first four months of the last two years :-— 

















IMPORTS. 
——— 1900. 1899.-—-——_-— 
Francs. £ Francs. £ 
Food i. 260,988,000 10,439,520 .. 314,047,000 12,561,880 
| Raw materials .... 1,050,629,000 42,025,160 .. 1,010,080,000 40,403,200 
Manufactures .... 284,547,000 11,381,880 .. 232,661,000 9,306,440 
; a aa Totals .... 1,596,164,000 63,846,560 .. 1,556,788,000 62,271,520 
EXPORTs. 
-—- 1900..——--- ————1899.— ~~, 
Francs. £ Frances. £ 
Food.... .+++» 229,194,000 9,167,760 .. 176,289,000 7,051,560 
Raw matcerials.... 371,413,000 14,856,520 .. 376,853,000 15,074,120 
Manufactures ... 634,375,000 25,575,000 .. 629,973,000 25,198,920 
Post parcels ...... 77,958,000 3,118,320 .. 63,764,000 2,550,560 
Totals .... 1,312,940,000 52,517,600 .. 1,246,879,000 49,875,160 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 7. 
A further decline in demand and prices is noted in 
several lines, this being aided by the disturbed condi- 
tions in labour circles. The result is dulness in many 
channels of distribution, increased care in the making 


of ventures and a disposition to finish business already 
arranged for before making new plans. It seems evident, 


_ however, that many conditions of trade bave improved 


ee 


during the week. This is true with respect te the out- 
look for crops, the export demand and increased pur- 
chasing power of the people. Wholesale business is 


| quieter, which is not unusual at this season, when parti- 


| cular attention is directed to retail trade. 


Cc According to 
reports from the Pacific coast and the North-west, the 


spring wheat crop has been favoured by rains, and is 


| progressing satisfactorily. 


The increase in exports of manufactured goods con- 
tinues a striking feature of our export trade, which, for 
nine months ended with March this year, reached the 
unparalleled total of 51,053,820,680, and promises to 
amount to $1,300,000,000 during the fiscal year which 
ends on June 30th. Ofthe total exports during the nine 
months ending with March last, over 30 per cent. consisted 
of manufactured goods, compared with 26 per cent. in the 
like months last year, and 23 per cent. in the like 
months of the fiscal year 1898. Exports of manufactured 
goods during the monthof March aggregated $44,767,139, 
which is greatly in excess of any preceding month on 
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with March, 1896. 


- ss [May 19, 1900. 
record. The like total for March ae 
$36,109,231 ; March, 1898, $28,914 549- \re. 
$25,874,469 ; and for March, 1896, $19,195, 


7 5 rt “11 
| thus be seen that exports of manufactured woods a 
‘receipts in 1899 amounted to 90,500,000 pesetas, and | 


. goods durine 
March this year are more than twice those Rote —_ 


four yearsago. Expor es for ni 

ended with March ip yer pry men 
. 0 53513,278 6F 

compared with $163,187,935 during nine months endin: 
It now seems likely tha: oxperis 
manufactures during the fiscal year endinw with we 
30th this year will greatly exceed $400 000,000. the 
total for the last fiscal year having been $338 675 src. 
for 1897, $277,285,391 ; and for 1895, $183.593.743. 
Alabama furnaces are now paying particular attention 
to the export trade, and offers for many thousand tongs 
of pig-iron for shipment abroad are being considered. 
The price obtained for the export product is very good, 
and, without the agents’ commission, the difference in 
export and domestic prices does not vary much from 7 
to 10 per cent. on quotations which have prevailed in 
the domestic market during the past ten months and 
longer. Export shipments from Alabama until the end 
ofthe year promise to be very active, at whict 
there will be no surplus iron in the State. 
several furnaces are in need of repairs, they are being 
kept in blast, and the supply of raw material is being 
looked after. All indications point to an actual need o! 
the product, and there is no intention to shut down or 
bank fires. Coal miners are kept busy getting out 
material to feed coke ovens, which are, in turn, supply. 
ing the furnaces. Ore mines are being worked inces- 


1 time 


santly ; additional labour is being employed; new ore | 


mines are being constructed; limestone quarries are 
being developed ; railroads are building side and spur 
tracks to facilitate prompt handling of raw material: 
and, on the whole, the preparations which Alabama is 
making for keeping up the production of pig-iron do not 
seem to indicate any weakening of the market. 

Judge J. J. Willett, of Alabama, has written an 
appreciative article on the industrial growth of the 
South. From what he writes, it would appear that if 
the South can make pig-iron so cheaply as to defy 
successful competition, domestic and foreign, it is a 
foregone conclusion that the South will defy competition 
in dealing with the finished product. This suggests that 
the South has a firm grasp on the cotton manufacturing 
industry, and that the grasp will not be relaxed. It is 
not desired that the South should relinquish this busi- 


Although | 


ness, and it is not only hoped that she will retain what | 


she already has, but that she will create more. In the 


cotton manufacturing industry the United States is far | 
behind, and requires the advantages which the South | 


can afford in enabling this country to take its proper 
place in that industry. 


More than the usual number of strikes are reported | 
during the first week of May, most of them confined to | 


the building trades. ) 
during the week, including those idle, either voluntarily 


The number of men on strike | 


or otherwise, as a result of the tie-up in the Chicago | 


building trades, is little less than 150,000. 


Many of | 


these appear to have gained their ends and returned to | 


work after a short idleness, but the unsettling effect on 


the market for building material is shown in the weak- | 


ness of lumber. ; 

Monthly settlements are responsible for the increase 
in bank clearings this week compared with last, the 
aggregate, according to Bradstreet’s, being Sl 8 15,882,647, 
which is a gain of 6:5 per cent. compared with the pre 
ceding week, and a decrease of 14°4 per cent. when con- 
trasted with the corresponding week a year ago. When 
comparison is made with the total in the like week two 
years ago the gain is 65 per cent. 






Bank clearings for || 


the month of April show a decrease of about 10 per cent. |) 


when compared with last year, but an increase of 31 - 
cent. when compared with the April total two years 45” 


The share market at New York has been extremely 


dull, and public and foreiga buying has been checked, 
most of the transactions being by professions's. 
Exports of gold, together with labour disturbances * 
complications in connection with steel industrials, 
caused some bearish attacks, but later price 


Ss tended to | 


a 
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supply of dividend-paying —_ 


GERMANY. 
(FROM OUR OWN CORRE SPONDENT.) 


Beruin, May 16. 
The money market again gives some cause for concern. 
kan easier tendency for money was noticed, 
- kes the fact that much money has been set free 
— hthe seneral liquidation that has been in progress 
— On Monday of this week, however, the 
os . rket advanced one-fourth to 4% per 
rate in the open marke eee ie ict ee 
cent., and this rate has been maintaine . It ; ge 
expected that there will be any considerable relie . 
the tension between now and the end of June, since t 16 
accumulation of cash for the payment of half-y early 
jividends will lock up a considerable amount of money. 
For the remoter future no little concern is already felt as 
to the state of the money market. Last week an article was 
printed in the semi-official North German Gazette, which 
is pretty generally thought to have been inspired by the 
Reichsbank, containing an earnest warning to the 
market that the money situation will be extraordinarily 
tight next fall. This article has been widely commented 
upon, and has contributed toward emphasising the 

veneral downward movement of values on the bourse. 
” The reaction in the share market has continued, with 
some interruptions, since last week. The prevailing tone 

‘s one of nervousness and uncertainty as to the future. 
This element of uncertainty results mainly from the 
confusion of opinion as to the situation in America, and 
the difficulty of judging just what turn affairs will take 
there in the immediate future. So far as the domestic 
iron industry is concerned, evidence is still forthcoming 
that the situation has in it enduring elements of strength. 
At a meeting of the Duesseldorf Pig-Iron Syndicate last 
week, it was stated that the total output of the furnaces 
was contracted for to the end of next year. A meeting 
of the Lorraine- Luxemburg Associated Steel Works was 
held on Monday, at which it was stated that the different 


concerns are well supplied with orders far into the | 


second half of 1901. The view was also expressed at 
this meeting that the general situation is entirely 
healthy, and that the reaction in the share market is due 
wholly to speculative influences. Other reports concur 
in showing that the movement of pig-iron is unusually 
active; that the scarcity of this material, as well as of 
coal and coke, continues ; and that it will still be some 
months before all establishments will be so fully 
supplied with materials that they can run at their 
normal pace. 

The continued fall in the share market in the face of 
such reports is all the more remarkable, and is a good 
illustration of the fact that, under present conditions in 
the world of trade and transportation, speculators look 
far into the future. The bourse continues to be influenced 
chiefly by reports from the United States. On days 
when there are no bad cables from New York, there is a 
recovery of values; but so soon as the cables report 
unfavourably from America, the market here is again 
“Qrown into a fever of excitement, and values break 
Violently. 

The present reaction has now been in progress for a 
month. In order to show its dimensions, I repeat here 


the table I gave a fortnight ago, with the quotations for 
yesterday added :— 


Inox Compantes. 


Baromer Teal} May 15. May 1. April 14. 
Bochumn (nS Mills........ 192-40 21000 .. 245-00 
Donnersg ne eels oe es eens 249-90 255°50 279-25 
Dortmn x Works ........ 258-00 267-90 279-50 
Duceecldor! ions tg stents 122-25 127-25 140-20 
eke Iron Works...... 244-90 263-10 269-90 
~ 5 189-00 200°25 214-60 
Homer tet hee eens 226°75 234-75 251-00 
laaie Works Adee Rape dew ee x 381-10 413-40 436-50 
Menden and Schuwuo 7" 256°60 263-60 283-20 
R = wothamty ae oar 152-00 162-00 17800 
Rel Earth. ttt 266-40 287-00 314-00 
Rhine Steel Woo" °** s+. 17510 187-00 201-00 
Westphalian Steal Wow" 210-25 213-00 233-40 
Witene Han Steel Works. re 23225 .. 242-50 9260-00 

en Cast-Steel Works . 25000 .. 260-50 280-00 
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Coat Cowpaxtes 
Arenberg alas ai arkiosta ac teene 1,309:00 1.30300 1,340:00 
Cone rdia .. <eeeoe 330°25 .. 243:50 .. 273°00 
Consolidation .............. 390-30 400-00 405-00 
Eschweiler ................ 262-00 278°25 292-00 
Dannenbaum cetad arma dane’ 147-00 158-00 165-50 
Gelsenkirchen .............. 213-50 218-40 225-60 
PIONNGIIOP vn civ cceredecencece 224-00 229-40 244-40 


In many of the above shares the entire gain since 
January Ist has been more than wipad out since the 
present reaction set in. 


The energetic agitation against the proposed increase 
of the stamp tax on bourse transactions seems now to 
be on the point of bearing fruit. The original proposi- 
tion was to increase the present tax of two-tenths of 1 
per cent. upon all transactions to five-tenths. In the 
earlier stages of the agitation against the tax the friends 
of the increase hastened to reduce the figure to four- 
tenths. Then the agitation having gained in strength 
and volume, a further reduction was made to three- 
tenths, and now it is stated upon good authority that no 
increase will be made at all. Indeed, Baron von Thiel- 
mann, Secretary of the Imperial Treasury, informed 
a deputation of the Frankfort bourse the other day 
that he would be able to make both ends meet without 
increasing the tax. In lieu of the increase of the tax 
on transactions, however, the proposition has been made 
by the Agrarian interests that the stamp tax on new 
issues of stocks be increased still more than originally 
proposed. Instead of a fixed rate on all issues this pro- 
position contemplates a graduated scale of taxation, 
increasing in proportion as the issue price stands above 
par. Strange to say, this singular proposition finds 
strong support even in the National Liberal party. 
In connection with the agitation against the increase 
of the tax upon bourse transactions, some interesting 
statistics have been published here, which illustrate most 
forcibly the extent to which bourse operations are taxed 
in Germany as compared with France and England. On 
a transaction involving £8,000 in Italian Rentes, for 
example, there is no tax at all in England, when the 
transaction is between professional dealers; in France it 
would be 7s 8d; in Germany the tax is now £1 10s 5d. 
On a transaction of this kind between a banker and his 
customer the tax would be, in England, 1s; in France, 
7s 8d; in Germany, £2 5s 8d. The prolongation of such 
a transaction costs in England nothing, as between 
_ professional dealers; in France, 3s 10d; in Germany, 
|} £1 10s 5d. Prolongation by a banker jor his customer 
| costs in England, 2s; in France, 3s 10d; and in Ger- 
many, £2 5s 8d. The proposition to still further 
increase these onerous taxes in Germany affords a striking 

| proof of the unreasonable prejudice that prevails here 
against the bourse. 

The agitation for a closer organisation of the German 
cotton yarn consumers is making considerable progress. 
The association of yarn consumers held its annual 
meeting at Dresden last week, at which it was stated 
that 54 establishments had joined it during the year, and | 
that the number of operatives now employed by the |' 
factories in the association reaches 110,000. The asso- 
ciation repeated its demands for a considerable reduction | 
of the duty on cotton yarns, and, if this should not be 
granted, then it asks for the introduction of a system of || 
drawbacks on exported goods. The association expressed || 
itself in favour of maintaining the present policy of long- |' 
term commercial treaties, and it pronounced »gainst the 


! 
| 
Agrarian proposition of introducing asystem of maximum 
























and minimum tariff duties. 


The Bundesrath is occupied with a Bill providing for | 
a supplementary vote of £100,000 for the purpose of 
laying a fifth cable between Germany and England. 
The fourth cable was laid only four years ago, but since 
that time the interchange of cable messages between 
the two countries has grown so rapidly that already 
complaints as to the insufficiency of the present service 
have become chronic. Bremen cotton dealers frequently 
get their cables from Liverpool by way of New York two 
hours sooner than from Liverpool direct. The report 
accompanying the Bill states that the number of cable 
messages between Germany and England in 1895 was | 
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1,867,868, but last year the number was 2,465,613. Of 

'| the increase of 32 per cent., 12 per cent. fell upon the 
| year 1899 alone. 
ES 


| AUSTRIA-HUNGARY. 
| (FROM OUR OWN CORRESPONDENT.) 
| 





Vienna, May 15. 

The Vienna bourse was influenced during the 
‘| whole course of last week by the reports from the 
] American market, and by the effect which these had 
| upon the Berlin bourse. Days of deepest depression 
'| culminated in Saturday’s bourse, when the fall of prices 
|| was so general as to make speculators over-anxious to 
\| rid themselves of their engagements; offers were so 
general, and there was no demand to meet them. 
|| Foremost among the securities whose prices fell were 
| the Alpine and Rima Murany’s Ironworks, the Prague 
| Tron Industry Company, the Bohemian mining shares, 


the shares of the Buschtiehrad Railway, and those 
of the Credit Anstalt and Bodencredit Anstalt. A 


| few figures may be quoted to indicate the extent of 
the downward movement :— 


| 
| 
| 
| 
| 


May 13. May 8. 





Crowns. Crowns. 
Ceodlé Amma .rccccccsccessovsece 72125 .. 72925 
REED. connce cscs scecenveceseve 28500 .. 291-50 
Bodencredit Anstalt................ 93300 .. 95000 
LEME cccccaccvtsestnnenveics 44400 .. 452-00 
Northern Railway ........se.sse0 6.23200 ..6,260-00 
| *Prague Iron Works ............+. 2,13000 .. 2,205-00 
} Vienna Brick Manufactory ........ 74800 .. 76500 
* On April 28th Prague Iron Works stood at 2,290-00. 
||. The shares of the Schodinca Petroleum Company 
|| fell from 1,720 crowns on May 8th to 1,685 crowns 
on May 12th, and to 1,690 crowns on May 14th. Of 


‘| course, when a decline lasts for several weeks, and there 
is no sign of any improvement, the causes of it must 
not be sought in passing events, but in the desperate 
| situation of the country. With no Parliament 
to vote an Act by which public works of the utmost 
urgency might be carried into effect, and with no 
hope of getting obstacles to trade removed, all business 
|| must suffer severely. The Neue Freie Presse asks what 
‘| would the powerful industry of Germany be this day 
| without the Government’s orders, without the rails, 
|| locomotives, railway cars and bridges, that the State 
| continually requires? Austrian industry has to do 
|| without this powerful stimulant to its activity, and the 
‘| results may be easily foreseen. 
‘| Among those who are anxiously waiting for 
| Parliamentary anarchy to cease is the port of 
'| Trieste, which has been promised a second railway line 
‘| direct from Vienna to abolish the monopoly and high 
| tariff of the Southern Railway, an extension of the port, 
new docks, and a new steamboat line to South 
and East Africa. The Lloyd Company is negotiating 
with the Government for the steamboat service to Cal- 
cutta for 1901. At present ten Lloyd steamers go to 
Calcutta every year, and they are of the utmost 
importance for the export of Austrian sugar to India. 
On the return voyage they bring jute. If the port of 
Trieste is extended, the Lloyd Company would add new 
establishments to its shipbuilding yards, which are very 
| busy, as is also the “ Stabilimento Tecnico,’’ where ships 
| for the Russian naval service in Eastern Asia are built. 
| The delegations from the Austrian Reichsrath and 
| the Hungarian Reichstag, who have to debate and 
| 
| 
i 





approve the Budget for the common expenses of the 
Monarchy, met in Budapest on Saturday, and the 
Budget for 1901 was laid before them on the same day. 
| The expenses for the army are 11 million crowns higher 
| than those of the current year, the expenses for the 
| navy are 3°8 million crowns higher. The total amount 
| demanded for expenses is 362,854,411 crowns, against 


346,704,207 crowns which were granted for 1900. Of 
| this total amount 322,497,028 crowns for ordinary 
expenses, and 40,357,383 crowns are for extraordinary 

expenses. There are receipts to the amount of 5,819,705 
| crowns which must be deducted from this total, so that 
_a net amount of 357,034,706 crowns remains to be pro- 

vided, which is 19,687,205 crowns more than for 1900. | 

Rifles, guns for fortified places, smokeless powder for ' 
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‘May 19, 1809 
fortress ged siege artillery, trials with 
guns, are the ‘‘urgent necessities.” ac 5 
termed them in his ‘speech from ee Emperor 
which make tiese extra expenses unavoidabl on Sunday, 

The beginning of May seemed to favour “ele 
Hungarian agriculture, and to make up for Te and 
cies of the winter and of early spring. The : deficien. 
the crops in Hungary were so favourable as A . 
passing improvement on ’Change even in ie 
general depression. But the night from May ioe - 
13th shattered all the hopes placed in the corm; oe 
On Saturday evening the Hungarian Board of As Jol 
ture published the following report :— Telecra; i 
all parts of the country show that the frost of “ig ioht 
of May 12th extended all over Hungary. “hese — 
the temperature sank to 2 and 3 degrees: in nce 
to 4 degrees below freezing point. On nage 
small sheets of water there was a covering vie 
some instances three millimetres deep. The frost te 
everywhere damaged orchards, vineyards, and fields 
destroying the germs of the crops, vegetables, tobacco, 
potatoes, and maize. Beetroots, rye, and wheat ea 
suffered less. Agricultural reports from Bohemia how 
that the cultivation of the ground has undergone 
& serious change in that country. Every year "hens 
corn is grown, and a proportionately larger quantity 
of beetroots for the sugar manufactories, causing in 
time an over-production of sugar and an under-produe- 
tion of what seems much more necessary. In 1899 
the land cultivated with sugar beetroot measured 
152,000 hectares, and the result was 42° million 
metrical cwts of beetroots, or 94 million metrical ewts 
more than in’ 1898. The quantity of rye grown on 
511,830 hectares was 9:18 million hectolitres, or about 
half-a-million hectolitres less than in the previous year. 
Of oats 12:13 million hectolitres were reaped, of 
barley 8:9 million hectolitres, of wheat only 44 million 
hectolitres, and of potatoes 364 million hectolitres. The 
times when Bohemia exported wheat are over, and al! 
it exports at present is barley and a very little oats. 
Besides the above-named harvest results, Bohemia in 
1899 reaped 86,550 metrical ewts of hops and 626,000 
metrical cwts of fruit. The total value of Bohemia’s 
harvest was 600 million crowns.” 

The report of the Southern Railway Company for the 
past year shows that though the total net receipts, 
amounted to 20,995,794 fl, all that is left for distribution 
among the shareholders is 739,642 fl, so that a dividend 
of 2f will be paid against 1f for 1898. 


r 


New systems of 





Correspondence. 


THE GREAT INDIAN PENINSULA RAILWAY. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—While agreeing with you that the express words 
of the contract must govern the price at which the 
purchase of the Great Indian Peninsula Railway is to 
be affected, I would yet point out that, if the Governor 
of the Bank of England has, as you suggest, and as | 
cannot but think is the case, taken into account the 
market price of the Indian Government securities ID 
making his calculation of interest, there are the strongest 
grounds for saying that his calculation 1s erroneous and 
will not be binding. So strong are they, in my opinion, 
that, until I see an authoritative statement that the 
Government intends to take its stand on that calcula- 
tion, I shall refuse to regard such action on its part as 
the least degree probable. bt 

Were the matter res integra I should not have thought 
that much could be said for the contention that the 
interest received on the Indian Government obligations 
is something different from the interest paid on the 
same securities, and that the calculation 1s to be, not of 
the average rate of interest on the India stocks, but ~ 
the rate of interest which an investor who bought those 
stocks at the average market price would have receive 


on his investment. 


: . imilar 
But the matter is not res integra. Precisely simile 


: m- 
clauses are to be found in the contracts of other co 


——— 
pa 
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THE 


anies whose 
the Governmen 
the India stocks a 
the calculation. 


t has hitherto acted on the view that 


Even if it had so acted through inad- 
it would be a serious matter to disturb now an 


yertence, hich has been several times acted upon, 


interpretation W 


settle 
currence. 


| lyertence. . : = 
1379 on the purchase of the East Indian Railway. 
Ol 


brought in to carry the purchase out. 


that the market value of the India stocks ought to be | cern. ands 


~onsidered was put forward, and was repudiated by the | 
Government. Mr Edward Stanhope (then Under- 
Secretary for India) said ‘‘ they believed—and they | 
‘had the highest authority for the belief—that their | 
| mode of calculation was the right one, and the only | 
one which they could fairly ask the country to accept. | 

It may, however, be said that the Governor of the 
| Bank has arbitrated between the parties, and has given 
|, decision which must be accepted. But here again | 
l+he Government has committed itself clearly to the | 
| contrary view. Both Mr Stanhope and Lord George | 
| Hamilton (now Indian Secretary), who spoke in the | 
‘debate on behalf of the Government, disclaimed the idea 
| that it was for the Governor and Deputy-Governor of 
‘the Bank to interpret the clause. The latter said that 





“it was unjustifiable in his opinion to assume that in 
any essential points in the contract both parties should 
|not appeal to a court of law.” He also observed, in 
| words which are worth remembering now, that ‘‘ no one 
‘could say what view those officials might hereafter 
| hold.” 

I would suggest, then, to holders of Great Indian | 
Peninsula stock not to ery out before they are rpc 
| The obvious course, when it is once made clear that the 
calculation of the Governor of the Bank (or those whom he | 

| 








| 
| has employed to make it) has proceeded on a misunder- 
standing, is for both parties to refer the finding back for 
|revision. There is surely no reason at present for 
supposing that this course will not be followed. Should 
|| it, however, turn out that the Government is setting up 
|n0w a new construction of the contract, the company | 
|| have their remedy in the courts of law, where they may | 
| rely on obtaining justice. | 
I may add that the received construction of the con- 
tract can never press hardly on the Indian Government, | 
| since it has the option of paying the purchase price in | 
| cash.—Your obedient servant, LL.8. | 
| Lincoln's Inn, May 17th, 1900. 





NEW LOANS AND NEW COMPANIES 
6 new issues of the current year, exclusive of vendors’ 
Soares, &c., have been as follows :— 


Capital Applications. 
Amount First 


} 
Nominal Offered to Payment Further | 
Capital. the Public. Thereon. Liability 
£ . 0 
Amount previously subscribed... & a . * | 


- 60,323,322 
issues of the week— — 











‘hompson, McKay, and Co.,5 
ae cas eevese 100000 .. 100,000 .. 10,000 .. 90,000 | 
sngton and Notting Hill 
Pelee Lighting, 4 Deb. 

Rida ne eS _-reee-+ 100,000 103,000 .. 10,300 .. 92,700 | 

© Sark Cemetery Co. .... 20,000 . 20,000 .. 2.500 17,500 
Bas Corporation, 3 Red, a 
nee e 174,000 147,600 .. ° 14,760 132,840 | 
fo p, eroieum Co. (1900), 
| D Pre > oe eer “see 550 000 550,000 .. 55,000 . $95,000 
. 550,000 550,000 .. 68,750 .. 481,250 | 

Oe as 1,470,600 .. 161,310 . 1,309,290 

in~  o»8eription to date | Total offered for subscription for the 

| ux ese whole year— | 

tggg tt tteseeeseee 261,793,922 1899........ iabbeatuoien £133.169.722 | 
os SeaNacuiicen TE EME Snes vancincenaxs 150,173,365 

iggy iter ee eeees 68,089,707 | 1897............... e+.+ 157,299,000 | 
log” tteeseesess 52,965,411 Bees 5s00 iekadeaneetarrs 152,806,791) 
56,861,931 MEK ekiap teranicsees 104,690,104 


NEW CAPITAL ISSUES. | 


Kens; ; a 
| Blectric oy and Knightsbriige and Notting Hill 
| of £100,009 e ting Companies, Limited.—A joint issue 
i per cent. debenture stock is announced by the 


&bove undert: k . | 
inderta ce als ; , 
ec w“<ings in respect of the new generating station 


—— " 
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undertakings have been purchased ; and | from which both are to draw supplies 
In ad ition to a tirst mortgage on the free] 
re to be taken at par for the purpose of COMpanies joint 


stock, which is 


This Ss a ‘ons 

i for twenty years has been regarded by investors a3 petroleum cone 

I d beyond controversy with the Government's con- being required now that the 

But the Government have not acted through position by obtainiag the neee 

. A : Government 

hole question was thrashed out in *' . Lick C 

The whole q £1 ordinary shares are taken by vendors, and £550,000 74 } 

: cent. preference s 
Exception was taken by the late Mr Fawcett to the). 

terms of the purchase, and there was a long debate in |: 

the House of Commons (July Ist and 2nd) on the Bill | the net profit for t 
: The contention | to £145,057. The undertaking is conseq 


3 per cent. stock is offered for 


revenue, and rating powers. The 
the plan of offering the stock at a 


admission, and not from the date of the policy. 


The societ 
| members under su 
'also become an ancient mohument. To 


| was done under t] 


| elected the actuary. 





71k 


of electrical energy. 
ld property the 
‘st of tne 
3 of a sinking fund in 1931. 


~ 


guarantee the principal and inter 
leemable by mean 
is £103 per cent. 
_European Petroleum Company (1900), Limited. 
nstruction of the « ompany ! med in 1896 to w rk 
essions at Baku, additional working capit ul 
company has established its 
essary licence from the Russian 
The capital is £1,100,000, of which £550,000 in 


i 


‘he price of iss 


iares of £Ll each, together withan equal amount 


of 6 per cent. debentu 


res, are offered for subscription at par. 
Phe net production of crude oi! for 1898 and 1899 is stated, and 
} 
the ++ a 


» latter vear is certified to have am yunted 


uently a working con- 


i se § isc 
‘ems to be a fair industrial risk—risks in this busi- 
ness are, of course, considerable, but then the rates of interest 
| offered are high enough to tempt enterprising investors to face 


| them. 


Town of Douglas, Isle of Man.—JAn issue of £174,000 


it SUDSCri} 


tion by this municipality. 


T) : ; - ; 
he prospectus gives the usual particulars as to population, 


Corporation have adopted 
tixed price instead of by 


tender, and though the existing stock was last week qu ted at 
993, they have fixed the prie 


at only £90 per cent. Although 
the moment is not propitious for floating such loans, and the 
Isle of Man has lately been unfortunate in financial affairs, the 
stock looks very tempting to those. investors who require 
trustee security, but are not satisfied with the yield on trustee 
stocks. Thisissue is not eligible for the latter, as the borough 
is below the population limit. : 


MEETINGS, &c. 


EQUITABLE LIFE ASSURANCE SOCIETY 
The 138th annual general meeting of the members of the Equit- 


able Life Assurance Society was held on the 17th inst., at the offices, 
Mansion House street, London, Mr Richard Twining presiding. 
The notice convening the meeting having been rea 
The Chairman said he thought the meeting was one of peculiar 
significance and importance, marking, as it did, the close of another 





in 
Yn 


7 
i 


century of their ancient and valued institution, and entering, as 
they w upon a new era in the newcentury with revised statutes 
and important alterations in their mode of procedure. The meet- 
ing also recorded the last of their long series of decennial divisions 
of bonuses, and the period of quinquennial divisions now com- 
menced. The activity and zeal which had been thrown into the 
conduct of the society’s affairs had hai a most important effect in 
increasing the business. It would have been his duty to address 
the members on the new arrangements, but their zealous actuary 
had relieved him of this duty by preparing an address, which he 
would ‘ that gentleman te read. 

Mr H.W. Manly said that, inorder fully tocomprehend the progress 
which had been made during the last ten years, they must go back 
to the year 1816, when it was decree ] by a bye la vy then passed 
that no new policy should receive a share of the profits until the 
number entitled was reduced to 5,000, and that thereafter only so 
manv of the oldest policies as would make the number up to 5,000 
should be admitted to share in the profits from the date of their 
As the number of 
then about 9,000, it was 15 years before the policies 
issued in 1817 were admitted to share in the profits, and it was not 
until t] 


il the vear 1855 that the total number was reduced below 5.000. 


policies was 


ty could not expect to receive the accession of many new 
h conditions; and the deed of settlement had 
revivify the ‘Old 
‘ssary to give it a new constitution, and this 
vdvice of his immediate predecessor, Mr A. F. 
Burridge. It was at this point in the history of the society, before 
the Court of Chancery had granted the new constitution, but 
while the old deed was still in force, that he (Mr Ma 

y. It immediately became his duty t 
the powers conferred by the new constitution, an 
plan by which endowment assurances could be ¢ 
to share in the profits, and 


th »societv s 


Eq litable - 


it was nec 


I to endeavour, without breaking down 
y's great bulwark of “ No agents and no commission,” to 
spread abroad the good news that the “ Old Equitable’’ had been 
rejuvenated, and that all new members, without limitation, 
would share with the old members on mutual and equitable 
terms. In the decennium 18701879 the new policies num- 
bered 1,723, assuring £1,937,785, and in the decennium 1880-1889 


| they numbered 1,333, assuring £1,331,492, showing that, in spite of 


the splendid bonuses, the new business was gradually fading away. 
During the decennium just closed (1890-1899) the new policies 
numbered 3,096, assuring £3,149,763, which was as much as the 
whole of the new business transacted in the previous 20 vears, and 
the total assurances in force at the end of 1899 rose to 5,560 policies, 
assuring, with additions, £7,500,000 against 3,900 at the end of 
1889, assuring £4,750,000. Some of them, he knew, had been dis- 
appointed with the ilt of the recent valuation; but circum- 
stances over which the management had no control had reduced 
the divisible profit much below what might otherwise have been 





| 


aepeee er 


gr 


BEETS lll i 3 
Saget ah ate plage eg So inp 
. ‘ Mes. a7 
eee 


Mata 


anes. 


EMR np tien sr cemr one 


wa 


et cain RRR 


& 
# 
2 
5 
e 
: 





"ile ge 


2 samme, chai Ee Bete 


epkuaY PAI ask a 








Lay ets 





nnn name ammo: 


} 
; 
a 
' 
if 
| 
iy 
¢ 
: 
a 
Sea 
: 4 
; . 
' ‘ 
; ; 
Ca 
. 
a 
i 
a 
1 ¥] 
3 
p) "7 
BH 
) 
ru 
Pte 
ave 
. 
2 | ae 


~~ 





| 


A 


712 


reasonably expected. This had compelled the directors to ask the 
members to bear a greater sacrifice on that occasion in order to 
place the reserves of the society on a sound, scientific basis, founded 
upon the most approved actuarial principles. Ever since his 
appointment as actuary he had had under consideration the 
changes which the altered circumstances of the society would 
necessitate in the methods of valuation and distribution of profits, 
and the directors were unanimous in their opinion that the plans 
and methods which he had recommended were the best for the 
society to adopt. He then explained the principal conclusions 
arrived at with regard to the valuations. Proceeding, he pointed out 
that the society continued to feel the influence of the law he had 
referred to of 1816, and remarked that the figures would help to 
reconcile all the members to the smaller bonus now declared. The 
result, stated generally, was this:—The total bonuses on every 
policy more than 40 years old exceeded the total bonuses on 
policies of the same age at the previous division. Having alluded 
to the method of distribution in the future, as set out in the valua- 
tion report, he stated that the directors and he were satisfied that 
in the course they had taken they had placed the society in a posi 
tion which was unassailable, and successfully provided for the 
important change to quinquennial divisions in future. 

The Chairman said he was sure that they had all listened with 
the greatest interest to the address which their actuary had just 
read, and he proposed a resolution to the effect that Mr Manly’s 
| address should be printed and circulated. 

Mr William Edwards seconded the motion, which was agreed to, 
as also was a resolution approving the directors’ report. The 
retiring directors having been re-elected, and Mr F. Whinney, Mr 
A. St.G. McA. Laurie, and Mr William Hine-Haycock appointed 
auditors for the ensuing year, 

The proceedings then terminated. 





INVESTMENT TRUST CORPORATION, LIMITED. 
The twelfth annual general meeting of the shareholders in the 
Investment Trust Corporation, Limited, was held on the 10th inst. 
at the Cannon street Hotel, London, Mr William Fowler (the 
chairman) presiding. 
The secretary (Mr William Aherne) having read the notice con- 


| yvening the meeting, 


The Chairman expressed the great regret of the directors at the 
death of their late colleague, Mr Sligo de Pothonier. They had 
elected Mr Henry A. Vernet to fill the seat thus vacated on the 
board, and a resolution confirming his appointment would be sub- 
mitted to the meeting. Referring to the accounts, the chairman 
reminded the shareholders that his concluding words to them at 
their meeting last year were words of hope, and he was glad 
to find on the present occasion that his hopes had not been 
without foundation. They had passed through another year of 
extraordinary events, events which at one time caused much 
depreciation in the value of the company’s securities. It was not 
wonderful that a great war should cause such a depreciation ; 
indeed, the wonder was that the depreciation had not been far more 
severe. In recent months, however, there had not only been a 
recovery at home, as the result of the greater success of our arms 
in South Africa, but also a continuous and extraordinary prosperity 
in the United States and a marked improvement in the condition 
of the Argentine people. Of course, the position in the United 
States was far the more important to their company, but the pro- 
gress of Argentina hada real influence on their valuations. The 
result of the year as to revenue was very satisfactory. Last 
year he had spoken cautiously on this head, but the result 
had surpassed his expectations, and had helped the directors 
in putting the company’s finances on a thoroughly sound foot- 
ing, so that they were able to speak of facts and not merely of 
estimates. They had thought it wise to make some sales at very 
high prices, which had produced over £40,000 of profit. This, with 
£21,000 taken from revenue, after paying 6 per cent. instead of 
5 per cent. on the deferred stock, had enabled the directors to write 
off £61,000, and thus to leave the reserve and undivided profits 
amounting in round figures to £131,000-——without any charge upon 
them, actual or estimated. The company thus had a surplus in 
hand of about 5 per cent. upon the cost price of their securities, 
not, he thought, too much when one considered the present situa- 
tion here and in America. The directors could make neither 
promises nor prophecies, but they again expressed the hope that 
the company might continue to have an ample revenue, so 
that a period of disappointment might be succeeded by one of 
greater security and profit. In conclusion he moved the adoption 
of the report and accounts, and the payment of the dividends 
recommended 

Mr W. Trotter (director) seconded the motion, which was carried 
unanimously. 

The election of Mr Henry A. Vernet as a director of the company 
was then confirmed . 

The retiring director, Sir Henry S. Cunningham, K.C.LE., 
having been re-elected, and the auditors Messrs R. B. Hays and 
CO. O. Webb reappointed, . 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


NEW GENERAL TRACTION COMPANY, LIMITED. 

The fourth annual general meeting of the shareholders in the 
New General Traction Company, Limited, was held on the 16th 
inst. at the Cannon Street Hotel, London, Captain Francis Pavy 
presiding. : 

The secretary (Mr A. de Turckheim) having read the notice con- 
| vening the meeting, 

The Chairman said that four years ago the undertaking was a 
| very small one as regarded capital. The company then had only 
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£50,000 of preference capital, in addition to + 
which appeared in the balance-sheet under ¢ 
He was approached about that time becay 
required further funds, and, believing 





+ 


business, he and his friends joined the comp... 
had provided an additional £200,000, and oth: ' i 
to furnish further capital before the works wv 


full benefit was reaped of what thev had be n d 
to every one that Great Britain was very much |} 
adoption of electricity, not only for traction pur, 
every other purpose. After deducting £6.116. the 
expenses, aiales, Ke., changeable yong 
of gross profits remained of £76,299. whic! Bi 
by the amount brought forward to £22 
year £100,000 of additional preference ¢; ha ; 
increasing it to £250,000. A dividend on tha 6 
shares, amounting to £13,487, had been distri 1 . 
a balance of £68,743, of which the board prop dt an : 
priate £10,769 to reserve against goodwill. \ 
pans took over the business of the old company the 
item in the balance-sheet standing to the profit - aan 
£2,230, and they had added this to the £10.769 
placed against the goodwill account £13,000. T 
charged the year’s revenue with £943, the differen 
Consols they had been obliged to lodge as cauti 
nection with one of their Acts. They had commenced a reser: 
fund, to which they had placed £20,000, and this left them with 
balance of £37,030 to start the new year’s a ints with. Of 
course, these figures were all based on the price at wh 
of the tramway undertakings in which the company w 
were taken; and the directors had taken them at par. 
that they were justified in doing so. They had about £100.000 ir 
the Coventry Electric Tramways, £165,000 in the Norw ect 
Tramways, £21,000 in the Douglas Southern Electric Tramv 
£1,973 in the Light Railways Syndicate, and £76,000 
Philadelphia, Morton, and Swarthmore Street Railwa 
deal of business had been submitted to the dirk rs, and some of 
had given them great anxiety. The more experience he had 
dealing with public bodies in England, the more d 
being able to come to any reasonable or satisfactor 
with them, the idea being so prevalent that each cit) 
should possess its own tramway and work it itself. P 
the fact that he was interested in a company which ek 
such business, he contended that this view was a mista 
because where town councillors and aldermen were elected 
people of the town, the first question put by tl 
inhabitants was—“ Will you vote for a reduction of fares 1 
the man who will do so is the man we shall elect.’ He believed 
that the effects of this procedure were already being felt in tw 
three of the larger cities which owned their own tramways. Passi! 
by that, there should be a large field for such a company as th 
In conclusion, he moved the adoption of the report and a 

Baron Emile B. D’Erlanger seconded the motion 

The Chairman, in answer to questions, stated that at the endof th 
next six months a report and statement of accounts would be issued 


uh 


by the directors, and a dividend would be paid if they could d» so. Th 
board could not have taken the shares which the company held i 
other undertakings at any price except par, but they did not paya 
dividend on this principle. If they had taken the shares, say, 


at 50 per cent., and any town endeavoured to buy a tram 
way owned by the company, the people would immediately 
say that the company were asking par or a premium for what) 
their own balance-sheet they valued at only 50 percent. During 
the year they would receive from the Coventry, the N 1, and 
the Philadelphia companies £215,000 more capital in“ paper 
add to the £366,000 which they alreadv possessed. Of th 
additional, £181,000—of which £92,500 would be in debentures. 
would come from the Philadelphia company. The business of the 
company was to obtain concessions for tramways 
way undertakings in existence. 

After some further discussion, the ‘resolution was carried 
unanimously. 
* The retiring director, Captain Francis Pavy, having I 








and the auditors, Messrs Deloitte, Dever, Griffiths, and Co. 
pointed, the following special resolution was passed —* tna 
articles of association be altered in manner following : (a) The follow 
ing article shall be substituted for Article 82, namely: Th -hairmal 
shall be entitled to receive by way of remuneration £7UU per 


annum, and each of the other directors £200 per annum, and the 
board shall be entitled to receive by way of addition al remuners- 


tion in each year, 5 per cent. of the net profits of ae - 
remaining in that year after payment to the holder rainary 
shares of a dividend of 8 per cent. on the amounts paid oF tod 
ordinary shares; such additional remuneration shall be divide 


among the directors in such proportion and manner as they = 
from time to time agree, or, in default of agreement, 
company, in general meeting, may increase the a 


j j saar or lor r term 
remuneration, either permanently or for a year or longer be'™ 
A vote of thanks to the chairman and directors termina-ce 
proceedings. 
JAMES NELSON AND SONS, LIMITED. 
; : t harecholders in James 
The ninth ordinary general meeting of the shareholders "tT 
} af 4 5 


Nelson and Sons, Limited, was held on the 16th inst., ws 2D 
morton avenue, London, Mr William Nelson, J.P. (the coat 
presiding. re 

The secretary (Mr Philip Holmes) having read t 
vening the meeting, Ss , 

The Chairman said: The report is @ pretty *N! 
deals with most, if not all, of the matters that intere 
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aces The item £133,529, odd stocks in Great 
as § yi 


: » and afloat, you will notice is larger than last year, but this 
Britain & r by the larger business that we are doing. All the 
kc h now been realised at @ very handsome profit. They 
= = have r the pt irposes of the balance-sheet at their bare cost, 
= an eg The iten¥ £23,770 odd, “debtors,” has been dealt 
. 7 your audi rs. It is extreme ly small, c onsidering the large 
‘ness we are doing, and any bad or doubtful debts have be 
wed for | yr before arriving at this figure. Idonot think that there are 
y other items on the face of the balance-sheet that I need trouble 
oe with. For trade purposes it n lay be as well not to go too much 
~ detail, but j it will be satisfactory to you to know that we have 
- increased quantity of meat, both in the Argentine 


s acc unted f 


wit 





Bas 


jealt with an 


nd in England, during the year under review. I am pleased to 
art that he profits m: = have exceeded those of 1898, and that the 
say 5 ’ 
f : whi +h I made to you this time last year has been fully 
forecast 


ore out. Now, he company is back again to its former 
dividend- payin g stage, having discharged, as you will see by the 
report, the ou tstanding two years’ preference dividend, and is 
payil : divider nd on its ordinary a. and carrying an amount 
whic! h, 1h +7 , you will deem sufficient, to the all- important item 

“reserve.” So far as the business of the c ompany 18 concern¢ “dd, 
think kTea in sav with all confidence that it is giving results which 
isfactory to my co-directors and myself. We have 
ly, not only to the factory in the Argentine Republic, 
at we have also made large additions to the number of retail 

ns held by the company in the United Kingdom. Going 
lirectly to the consuming public is, in my opinion, the only 
way in which a really satisfactory and steady profit-earn- 
1c business can ever be conducted in the meat trade. And 
| am warranted in saying that we are now to a very large 
extent independent of what the wholesale price may or may 
not be; therefore, if our prognostications in this respect 
are true and well founded, vour property, as held to-day, should be 
nteresting and profitable to you as shareholders. This has not 
en accomplished without a good deal of labour and expenditure of 


large amount of capital, but your directors, I feel assured, c 


sider that such capital has been wisely and beneficially expends a 
The managing directors and officials have their reward for any 
stra labours they may have been put to during the late trying 
times in the fact that they at least think the company is now put 
on a permanent profit-earning basis. The extensions to the 
factory in the River Plate, about which I spoke to you when we 
ast met, have been completed. Unfortunately they were delayed 
ous causes outside our control, but the present year 
has, and is, reaping much benefit from those extensions, and if the 
resent rate of profits continue—and, personally, I see no reason 
) doubt it—we will be able to meet you next year with a much 
etter return = fact, 1 may say that, so far as the year has gone, 
ur profits are more than = yuble those up to the same date in 1899. 
You will be aware that lately our Government have been compelled 
to prohibit the imp rts ti m of live stock from the Argentine, on 
ount « and mouth disease having occurred there, and many 
ire shareholders have asked me the question 
whether the fact of the landing of live stock in this country now 
being prohibited would not affect the business of this company. I 
im pleased to tell you that if it affects it in any way it should be 
in the direction of increasing our business and our profits. I may 
‘ay, In passing, that every animal that enters our fact ry in South 
Ameri ‘4 18 examined by a Government official, and in no case is 
‘ny animal sent forward to England that is not of the very best 
rand in perfect condition. And while we keep up this high 
iality I feel that our trade will go on increasing, and 
that we will have the support of the public to an increasing g extent, 
Is the object we have in view, and, as you will see by the 
,W stil | go on adding to our factory, so as to kee p pace with 
the d ‘mand for our meat here. I have as yet said nothing whateve : 
; assistance giv n tothe board by the officials of the company. 
fo not think it is right that I should pass this over. We have 
ne f officials, from the secretary downward, working for 
“He Interests and the welfare of this company to an extent that 
ae lingly pleas sant both to myself as chairman and to the 
ard. They gi ve their labours unstintingly, and it is to their 
*, In my opinios , that the prosperous state of our business and 
very decent b alan acai ‘et which we are able to put before you 
ace ar ae mn _ beg to ss. That the directors’ 
ef id balance-sheet. ani aa arco saanbaas 
N, 1899 be an l are peal and eal ont ] a " _ ae 
y apy and i opted. 
seconded the motion, which was carried 








& { 





reorge Harris 


eee al 1e€n moved, “ That a dividend of 6 per cent. on 
Da : ss oa — prefer nee shares for the yé ars 1897 one 1898, 
vFuary ist, be confirmed, and that a dividend of pet 
pany _ rie first and sec ond preference shares of aan ‘om- 
"i te me yea 899 forthwith.’ 
Chairs oe ded — motion, which was adopted. 
: i next moved, “* That a dividend at the rate of 5 per 
srt Anum be pai lon he irdinary shares forthwith.” : 
: erseconded the motion, which was a: greed to. 
ng director, Mr Geo ree 
a At rs, Messrs T 


« + 


> 


Harris, having been re-elected, 

urquand, Youngs, and Co., re-appointed, 

clea eee oe the chairman and directors for the able 

aan i they had conducted the business of the company 
= year, terminated the proceedings. 





nant, JESURUM, AND COMPANY, LIMITED 
Jesurum, alk oe meeting of the shareholders in Salviati, 
Regent House. R pany, Limited, was held on the 18th inst., at 
1 vwesent street, London, Mr William Bradbury Leaf 
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The secretary (Mr A, R. Peruzzi) having 
vening the meeting 


The Chairman sail :—I can assure you, ladies and gentlemen, 
that no one amongst you can regret more keenly than your 
directors that this report shows such unsatisfactory results. Up t 
September last year we were full of hope that we should have more 
encouraging figures before you than those contained in the report. 
But the sales as off most lamentably, owing to the lack of visitors t 
Venice, as stated in the report, and the expenses incurred in the 
conduct of the business are a still more serious matter. I consider 
they are a great deal too high, and I feel that they must be 
reduced, and largely reduced. With regard to the five businesses 
in Venice, we can control, but we cannot manage them in all their 
intricate detail. I consider that our thanks are due to our friend, 
Mr Michael Angelo Jesurum, for the devotion and amount of work 
he has put in during the past year. He has laboured continu- 
ously from morning till night, and very often far into the 
night. Iam glad to say it is from a sense of amour propre, but he 
was trying to do too much, and the work he was trying to get 
through was more than any one man could perform. We thought 
it advisable to appoint a general manager, not so much to 
relieve him as to take minor details off his hands 
and leave Mr Jesurum for important matters connected 
with the business. The general manager, although Italian by birth, 
has a good knowledge of English business, and the way in which 
English business is done. Before signing any agreement with him 
we had him in London, and we were so favourably struck with his 
intelligenceand general knowledge of business that we did not hesitate 
to sign the agreement with him. Iam —= surein my own mind 
that he will be the right man in the right place. As to the organi- 
sation of the business in Venice, we are gradu: ally getting it 
into better shape than before. We have a greater control 
over the purchases now than we used to have. Iam quite unable 
to understand how it is that the stock in Venice has been kept so 
—o. [ have no intention of making a long speech to you, but I 

hould like to say what is my honest conviction about the business. 
Teoma it is an excellent business. I think that any business 
which can show gross profits of over £56,000, with firm and 
economical management should be capable of paying handsome 
dividends on the ordinary shares, after paying 6 per cent. on the 
preference shares. I now beg to move the adoption of the report. 

Sir John N. Maitland, Bart., seconded the motion. 

Mr Cornforth: Before putting that resolution, Mr Chairman, I 
suppose if any questions are to be asked, this is the time to ask 
them. I take it, first of all, that I shall represent the feeling of 
the meeting by the questions which I will ask oon the resolu- 
tion is put. I think, Mr Chairman, that ifinstead of giving to us a 
vague and general statement that during the last months of 1899 
the a had very greatly fallen off, you had condescended to 
details, and told us the sales in 1898 down to September, and then 
the f following months, and also the sales in 1899, the shareholders 
would have had an opportunity for judging whether the war in 
South Africa is accountable for the report which you now present 
tous. I shall be highly delighted if you could prove that the war 
is accountable for this. I am obliged to say, Mr Chairman, that in 
the prospectus of this company re ference was made to the increased 
profits which would result from the amalgamation of these 
businesses, owing to the careful oversight of the direc- 
tion of the company. One would almost gather from your 
remarks that the question of economy in management was one 
that had only just arisen. Looking at the figures, which show that 
a profit of £56,000 has dwindled down to £12,000, there does not 
appear to me to have been that constant, careful, and drastic 
management which we have a right to expect from gentlemen who 
draw the very handsome fees of £2,000 per year. I say the report 
shows on the face of it that there has been a very sad lack of con- 
stant oversight. I do not know whether you keep comparative 
accounts, or whether you check one period with another 
and look well after details. In a business of this descrip- 
tion, most gentlemen must know that the success of any 
such business as this rests upon constant attention being 
devoted to details. I am not going to propose an amendment 
that the accounts be not passed. They have been audited by Kemp 
Ford, and are, therefore, undoubtedly correct. But I should not 
like them to pass without a protest on the part of this meeting. I 
should like to hear a little more from the directors than a simple 
declaration that the expenses are going to b> kept down. We 
have a good business, but it is not much good to the shareholders 
if it does not pay. I, therefore, venture to propose that instead of 
re-electing the director we should appoint a committee to consult 
with the board in order to see whether it is not possible to secure 
the co-operation of one or two gentlemen who are connected with 
the art trade. 

Another Shareholder: [ have no desire to add to the difficuities 
of the company, but I think that on an occasion of this sort it is 
absolutely necéssary for the shareholders to assert themselves. Mr 
Cornforth has already criticised the figures in the balance-sheet, 
but it is my opinion that not only have we made no profit, but we 
have made a loss. I only regret that the chairman has not thought 
fit to put before us some figures with regard to the conduct of the 
company. I should like to know what steps the board propose to 
take to finance the company and put it on a proper footing. We 
show a gross profit of £56,969, and a net profit of £12,680, and we 
have sundry debtors to the extent of £30,000, ar I notice that the 
stock has been taken in at cost price. I ask you where there isa 
business where nothing has been written off fc r de spreciation. If we 
write off a depreci iation, say a minimum of 10 percent., our balance 
sheet would show an actual.loss. Furthermore, the st ck has already 
been mentioned, and the chairman has alre ady adusitted that he 
cannot understand why the stock is so large. Our turnover we 


read the notice con- 
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must assume to have been considerably less than in previous years. 
I should like to elicit from the board how they propose to finance 
themselves. The sharcholders must at this time ask the directors 
for a clear account as to the position of the company’s affairs. I 
think we have an excellent business. 

Mr Tibbetts: In the prospectus we were told that the net 
| profits were certified as having been £31,000. We were told of a 

further £6,000 and another £8,000, which would be the result of 
combination, so that altogether it would amount to some £45,000. 
That was the prospectus. The first report we had showed a profit 
of £12,300, the second report shows us a net profit of £12,500 odd. 
I really think that it requires some explanation. We were told 
in the first year that the loss was attributable to the rising in 
Italy, now we are told this year that it is due to the war in South 
Africa, so that it appears that our profits are to be some one- 
|| third of what we were led to expect. As has been pointed 
out, the gross profit is £56,000, and the net profit about 
£12,000. If you look at last year’s balance-sheet you will 
notice that the gross profit shown there was about £46,000. 
Now, although we have this year made £10,000 additional 
gross profit we have not a penny more net profit. This, our gross 
profit, includes the profit,some £2,000, for Pagliarin, as guaranteed. 
Of course we do not know what profit that business is making. 
Then I see there is a note here, “ Liability for goods held on com- 
mission ’’ £34,000. I take it that is represented by £34,000 goods 
held outside on the stock. I think there is very little more to say 
I think it well to emphasise Mr Cornforth’s remarks. We want to 
do the best for the company. 

Mr Chappell: Mr Chairman, I should like you to give details of 
the profit for the year 1899, if you can. 

Mr John O'Connor said he wished to endorse the remarks of the 
gentleman who spoke about the difference between the balance- 
sheet, upon which 4 per cent. was paid to the shareholders, and 
that of this year. He could not think that the war was the cause 
of this discrepancy 

The Chairman, in replying, said that most of the questions asked 
_ Were questions which it would not be advisable, in the company’s 

interest», to answer at a public meeting. The company had trade 
rivals who would use such information to the company’s detri- 
ment. He was anxious, however, to give the shareholders infor 
mation, and if they would call at the company’s registered oflice 
every information in his power should be afforded them. 

After some further discussion, the motion for the adoption of the 
report and accounts was carried, two shareholders dissenting. 

Mr Cornforth then moved that the question of the re-election of 
one of the retiring directors be allowed to stand over for one month, 
an advisory committee of three shareholders to confer with the 
directors in the meantime as to the future conduct of the affairs of 
the company. 

This motion was duly seconded and carried, and Messrs Corn- 
forth, Tibbetts, and Evans were appointed to act as the advisory 
committee. 





A vote of thanks to the chairman for presiding terminated the 
proceedings. 


WAIHI GOLD MINING COMPANY, LIMITED. 


The ordinary general meeting of the shareholders in the Waihi 
Gold Mining Company, Limited, was held on the 15th inst., at the 
Cannon street Hotel, London, Mr Thomas Russell, C.M.G. (the 
chairman) presiding. 

The secretary (Mr Hubert Akers) having read the notice con- 
vening the meeting, 

The Chairman said that the past year had been the most success- 
ful that the company had ever had. They had been fortunate 
this year in opening upa wider, larger, better prospect forthe future 
than the company had ever bad; indeed, it was now difficult to 
forecast the future of their mine. One thing, 
he said, certain—its permanence and solidity—and he heartily con- 
gratulated the shareholders. After giving at length detailed 
particulars of the work done at the mine during the past year and 
up to the present time, the chairman stated that most important 
works were in hand. The exploration upon the Empire reef were 
being continued, and they would continue to open it up, and, as soon 
as ventilation permitted, would explore the other adjacent reefs. A 
| new winding-shaft—-No. 4 shaft—was being sunk to deal with this 
| really new mine, in order to facilitate the transport of large 
| quantities of ore from it to the surface and over the tramway to the 

| 
} 


however, was, 


mills. The broken ground which cut off the lodes in the eastern 


i 
| part of the mine was being explored in order to pick them up again 
|| on the other side of the break. They had already found the continua- 
|| tion of the Martha lode, and they were driving upon it east- 
ward, and they hoped very shortly to pick up the Magazine, Regina, 
and Empire lodes on the other side of the broken ground. They would, 
|| as soon as ventilation permitted, extend the south-eastern crosscut 
|} into that large block of ground from which such excellent results 
|| in the discovery of the Empire and other lodes had already been 
obtained, and they would shortly pay attention al , to the large 
block of unexplored ground at the western end of the company’s 
prope rty. 


iS 
They were preparing for a large and forward movement 


in sinking, preparatory to opening up the mine at greater depths, 
below the present levels. They had been hindered, and were likely 
to be hindered, in the starting of the additi 


nal 100 head of stamps 
by delay on the part of certain engineers whose contract was bein 
executed more slowly than the direct 
The board 


‘5 
rs had been led to expect. 
had not lost time, nor had they ever put aside thi 
important question, which, however, was one of vital importance 
and they must not run risks. Theexperiments which had been made 
at Waihi for some time, and the successful results of wet crushing 
at Waitekauri, had induced the board to look to wet crushing as 


the future process for all the company's ores at Waihi. The new 


ee 
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100 head of stamps at 


t the Victoria Mill were fittea ¢ 


ing, and when they began to work the first set : “3 z : sh 
crushing would be commenced upon an exter : Be 2d **ORS In wet 
The directors believed that the arrangement thee = as 
connection with the use of this process w a 

deal su cessfully, not only with the fr a a r 


they had hitherto dealt with by dry crushing. but a. 8 
sulphide ore which was now beginning to app ar in 1 
ofthe mine. They knew, however. that w ng co 

successfully used with some ores than with « w — 
Waibi differed from that at Waitekauri. This 


soon be finally settled with the new 100 head of st 


would follow the conversion of the present 190 hea pe Prentice, 
wet crushing. When the whole 290 head were in Gs 
crushing the company would have a larger output in pr port eos 
the number of stamps than they were now getting from tha lar 
stamps at work in dry crushing, and they would also hav a i 
in the cost of mining and milling. It would have heer a) pr, 
tremely unwise proceeding, even if other « I va 


ircumst 
ranted it, for the directors to have taken such a forw ard step as 
ordering more stamps—500 seemed to be the number adv aha ; 
until they had settled by actual conclusive w 

extent of the great alteration they we: making their 
reduction plant. The board had again carried forw Pe 


Ci i f war £2. 
amount of £20,000 to the reserve fund, making it up t £70 000 
This reserve account had a wide scope, and was available for man 
purposes. In former years they had not replaced to capital aceoy 
the amount spent in making shafts and drives, and the ore h 7 * 
stoped from the mine and the ore reserves now ready in the mip 
had largely benefited by this capital expenditure. If th 
ordinary sources available on capital account wer . 
cient, new shares would have to be created, but the directors 
thought that this mode of providing capital by the increas of 
shares was a process that should be very sparing) l. Ast 
shareholders were aware, the direction of the Union W 
Company had made an addition to the area of their property by 
acquiring the Waihi Silverton mine and mill. The addition of this 
large area to the Union Waihi Company’s property would require 


an increased amount of capital expenditure. In these circum 
stances the directors had been approached by shareholders in the 
Union Waihi Company for a reconsideration of part of the term 
in connection with the issue of the 100,000 shares to the Waihi 
Company; and after some consideration of th 1estion the 
directors came to the conclusion to recommend the sharehold 
forego 20,000 shares out of the 100,000 and to leave these 20,00 


the hands of the Union Waihi Company for the purpose of ai 





them in the somewhat heavy task they had before them. H 
believed this proposal to be just and fair, and a politic and wise one 


in the interests of the Waihi Company; but since it had been 
made the board had received several other suggestions for dealing 
with the matter, and they thought these suggestions well w 


further sifting. They would therefore not proceed that day with 








question later on. In conclusion, he moved thé 
report and accounts. 

Mr H. J. Bristow seconded the motion, 
unanimously. 

The retiring directors, Mr Arthur M. Mitchison and Sir Edward 
W. Stafford, G.C.M.G., having been re-elected, and the auditor, Mr 
C. T. Moore, re-appointed, 

A vote of thanks to the chairman, directors and staff, for thei 
management of the affairs of the company during the past year 
terminated the proceedings. 


adoption of the 


which was carried 





DAY DAWN BLOCK AND WYNDHAM GOLD MINING COMPANY, 
LIMITED. 

The ordinary general meeting of the shareholders in the Day 
Dawn Block and Wyndham Gold Mining Company, Limi 
held'on the 17th inst. at the Cannon street Hote!, 
George Hopkins (the chairman) presiding. ; 

The secretary (Mr Thomas Winder) having read the notice con- 
vening the meeting, oi 

The Chairman said that the re port and acc ounts ¢ yntained noth- 
ing very startling, but a record of a year’s steady and profitabl 
working. During the vear they had raised and crush d 35,910 t as 
of quartz, with a vie ld of 23,246 ounces of g id, and at the - 
time treated 36,351 tons of tailings by the cyanide process for 4 yield 
of 43.093 ounces of bullion. The gold had realised on an average 
£3 10s 94 an ounce, and the bullion from the cyanide process 
£110s ld. Of course, neither of these prices was the price ol ond 
dard gold; there was in each description a certain amount ca 
The receipts from all sources amounted to £112,7 7,and esa 62. 
diture to £74,195, leaving a balance of profit for the year‘ eee 
The directors had paid during the year three imterim wo ca 
amounting in the aggregate, including the col nial tax, W tea 561 
5 per cent. on the dividend, to £39 249, leaving a Dalance®" *", 
to be carried forward to the next account. Phe « a a 
earned during the year just the amount of dividend that bad deed 


od, Was 











: ot . nine e large quantity 
paid. While they had taken out from the mine th Saad 
of 35.910 tons, they had not been unmindful of the deveiopmen 


The shareholders would see from the report that a 1a! Be eI oe 
work had been done—viz., 247 feet of underlie shaft, 2,18: yeas 
levels. and 1,352 feet of rises and winzes, so that expé oa 
exploration works had not in any way been stinted. And 
penditure had been very productive that was to sa} 





a s at the it 
standing the quantity of ore taken out, there wa 4 ad this time 
time more ore realisable and opened out than wrt “ 1 well from 
last year. The mill had been working continuous v alte. ond 

2 : : cena , ourabile esults, 4e™ 
January lst to December 3lst, with very favour | hed 


° > Yr ki mil 
this year the whole of their 60 stamps at the Burdekin 
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y ht exception for th pa sown TALUNGA GOLDFIELDS DEVELOPMENT COMPANY, LIMITED ; 





-_ +h a very slight : ! , VEVELY i 











. f W nt 7 ind A } va 
+ 7 . +} +} 
. rt went da n tt! mi vera i th i 
~ S : + ’ + 
} n that oO ‘W well | i Vv i l 
t tha tl Ww Kl . eraliy J t xs 
¢ 
. , $ _ 
; i tna D was |] iV Sa A \ i tal 7 
‘ ' rves th , ad 1 hand. A iraw , =e 
4] ‘ Se e Gi« yar : 
to ti] tisfactory \ f Mr kf 3 Te} 3 
n I t 1 that a i 
. ' ’ . . ‘i } } 
Y t I 1 t ’ A s ‘ ah s , i 
+? f ~ t the vent i in U I . 
. ALLE - “ 
- i $+ Bu . a + I ( : 
yal) S na ¥y, Sona SluUKINg ud i l i i 
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t another t. The shafts had been ca id iv l l t ; Lmailins 
st a ve reat expense, the No. 5 Shait havi bet y l : 5 f 
t or ten vears hat was dow! y deep, not Lu L 12 lw } j ; 
t I i where tb ievels had be » ru A gy dista 1 A 1 h ‘ Th 
per } ; ; . . 2 : 
; re tl tained plen f good ore, but i } i} I : 300.0 eal al ‘ 
] V now start ind g { bodies \ : ' i ; * 
1 ur I the rmal ud fH hich } 1.160 F - 
\ iw ey ex tat to th } | 1 f $ 
0 , = 3 o c “ ‘ 
i | that there was no rea ler th urge 1 of £5,244 t na 
f vround they had, why it should not continue pros 1s f ; $1537. Ws 7 tl 
v years coms He toen moved ne ad L 0 repor 1 i ‘ la 
, ar ry nf t T } + . 
d accounts ‘ la i 
Mr Ross R S S ided the moti wh 1 wa lnanimnou Wi l Dn I &s I 
: + 7 \ 5 f 4 
At ; 4 LVUY, UUY 
: . . af = ’ : 
The retirinz r, Mr Thomas Mills, having been 1 1, the Talu t ; ; od 
‘ \I } } } ’ y 1i¢ } 2 
i the auditors, Messrs Monkhouse, Stoneham, and Co., and oe a 
} T J ( an : nNO}) } I . 
fessrs I S Jackson, G , and Ta reapp 1 ‘ . 
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a penne em 





g visit t property, aud to th and direct | he arrang s vd} 
: ilring the past ur t ited the p: ling 
* : > - 
: —_ . ar Ar iy r I L t mi 
a. csaaeanen el eeneienaiees that t t s had pected. | 
MOUNT CATHERINE GOLD MINING COMPANY, LIMITED. ver. th , : aya z ey 
An extraordina yveneral meet f the sl] ] le: th t t tt } 1 : m ; 
Cather ( i Mining pany, Limited, was h 1 the t r 3 
15 it Winchester House, London, to nsider a , 2 I ; it t 
aving yject the amalgamation the com} with the;;,. .. _ : Q 
. : Hay } und to had 
alunga 1 Fields Development Company : ai : 
af ’ , , - i t . , 7 A = 
‘i ) gias A. O W presid 1 t y tf 40.U00 g | 1 i ( 
I 4 Mr W. Clark) having read the not Lf . M 1 nsidera ler of : 
ng 1 } t ta 50,000 
The ( in said that when they took ] 1 of the Mou a = s 


nr 7 , - : , . 
uid produce very handsome return Ch rts Vv t t 
istitied results, and ultimately the directors decid t p oa h wa ried 
the expenditure and shut down the mine. 1t was proposed now t ee i 























! i a | lator } 
W pert and und AKI the ; 
Lol ! Fields Development ( Mr Last it t 4S t unanimous 
rl a capital £100,000 Ay to t inated th 
AsV sar 4 The Pp 1a ] 1 ‘ = ee 
tlon to be paid hv +} AX . ris » Ens } +. — } : 
paid by the new company for the tw indertakis 3AYLEY’S UNITE I Ik TE 
pan) 16 two undertaking BAYLEY 'S UNITED GOLD MINES, LIMITED. . 
; 1 het | l i Ye! i ‘ 5 i i naret iaer I : 
Caled ut . = | H 
er. i i ne loth instant 8 
‘encalirte at Win Lond Bd. e, M.P. (the chairmaz i 
shares in t ’ ‘J 4 
r OY i 7 qi 
” Ih A 1 ria i } A I 1 l I ; 
: : t ntns ag W ne had ta 
‘ ; ee } t th t y , »¥ + . 
gt Hat amount the underwriting commission of £1,500 ne } he } pect mpa That | i 
“quidation Cnarges, the new company would havea net t sangul ht the report and a ts v 1 shov H 
KINg capital veen £5 5 . ~AON ; BN ny 1 : } ; 
bh 1A . betv cen 20 500 and £6 000 in ash, and 50.000 ba eX} i [ ) t had 4 ‘ n that they 
, * 4s €ach would be held in reserve and would ivailab had equi] \ ut when the ame t al with the ore 
ris é YN 7 ‘ + ‘ : , ; re ; 
; provid irther working capital. With regard tothe  bodie ey M i find the return ‘a 
, +h ; : l itl AiG fi il 5 L til % 
‘ er ee mpanies, Mr Macku was the holder of sharehold s had beer i t xpect i : 
. tures In respect ric} hant £7 Ey . — A x 4nd 
ea a pect of Which about £7,500 was due for principal t ree ha 3 the mill wh 1ad been « ted had i 
ow interest, and was also the holder of 5 R22 § £] } , | } , hair 
. oe » aS t al tn 101¢ of 285,833 shares xt crus 1 7 i head p lay nd the extraction t the 
wal i i V } ri y y ; | "7 , : 
, ; mpanies in respect of which he would be 7 esses had than 973 1 f t total value of 
41m J9,4// shares of 10s each, with fs Od credit Ls tn re D 2 tne x months I ist year the average ; 
J rush 50 dwts per tor This i it was true that } 
a : i id Re y t th : 
Daia I i t tl { gen re ¥ : 
L i » iil <2,000 £2,600, and : 
' ¢ . ¢ ¢ . + und h q 
} i iV } I l : 
the 1a a t £10,000. Profit 4 
nd lad t of ut t f 
l J nicn n l ier i tor l : 
2 t+} at . . ir j H cht t 
1 a . t at [ { i 1nd 
1 oa sna i 4 2g 1 dea i soo 
iY ak , ul . sh« 
“U,00 aes + the new company. The guarantee of general tion of the propert ind t leveloy tw 
litiee +, 4 provide a sum of £10,000, out of which th it, the chairman said that the report ga 2 very sa 
t . ud have to be cd i , et ay | ga l I 
#0, OU £6 000 far paid, balance of something e news, wb 1 Was that ft r nnect vith tl ge i : 
aa iO rking ‘ } . , , en 1 9 1 
—- mis Lapl . he Chalrman concluded by which had been a valuable connection both t and them 8} 
me toanend. Hewas not leaving them beca Ba s Ur j 
4 was not good igh for him, but beca $ ca bf Da ys 
had bee generally appreciated that the La \ Consois 
Company, one of the chief companies doing bus Sin Kalgoor! 
ffared him thair o : ‘2 + our sates 7 = . 
Hered him their general managership at a very much larger salary 
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a i May 19, 1900 
than they (Bailey's) could afford. It became of great natin - 
to satisfactorily fill his post, and under Mr Mackinnon’s advice and 


’ 
that of other parties who had a knowledge of the subject they Che Bankers Gazette. 


offefed the appointment to Mr Clelland, a well known man in 


Western Australia. Their belief was that they would fiad him abso- ————LLL————————_—_—_—— 


lutely honest, absolutely trustworthy, a man of industry and energy, 
and a thoroughly good miner. The chairman then said that he BANK RETURNS AND MONEY MAR 
now came to the most satisfactory part of his speech, which was to KET, 
announce that the directors had felt justified that morning in BANK OF ENGLAND. 
passing a resolution to the following effect: ‘‘ That a dividend of pene a 

6d per share, free of income-tax, be, and it is hereby, declared pay CCOUNTS pursuant to the Act 7th and 8th 











i ria, can, 30 ‘ 
able on July 10th, the transfer books closing from June 26th to the Week ended Wednesday, May 16, 1900, i 
July 9th, both days inclusive.” Their balance at the bank, he was 
happy to say, would allow of the payment of the dividend there and ISSUE DEPARTMENT. 
then, but they had to give this rather long notice of dividend be- : 
cause of the method which prevailed in Australia amongst their oto. jccued 49.402.590 G 
shareholders there. The directors were told from the other side “= = "******* 402,590 rover ment debt.... 11,015.10 
they would put them to the greatest possible inconvenience unless Other secur ites .... 6,759.9 
they gave them at least six or seven weeks’ notice of the dividend Gold coin and bu 31.627,590 
when they declared it. In conclusion, he said that during the year 49,402,590 49,402.59 
the mine was visited by one of their board, Mr Wilde, who had 
spent aconsiderable time on the mine, and became intimately BANKING DEPARTMENT 
acquainted with the manager and staff. It was of great assistance to £ 
the board to have a member sitting with them who was acquainted Proprietors’ capital .. 14,553,000 Government : 
with all the local facts. The chairman then formally moved the Rest ............. ‘ 1207 509 i ae 
adoption of the report and accounts. Public deposits*™ .... 8,615,773 


Mr A. D. Wilde gave the shareholders a brief account of his 
experience at the mine, and concluded by seconding the resolution, 
which was carried unanimously. 


Other deposits ...... 40,904.914 
Seven-days and other 





a Me Akecéeaerd veins 179,959 
The retiring director, Mr R. C. Ogilvie, having been re-elected, 67,510,985 6) 
and the auditors, Messrs Monkhouse, Stoneham and Cor npany lU, 67,510,985 
reappointed, ‘Including Exchequer, ee Set Comentario rs of National Debt ang 
A vote of thanks to the chairman and directors terminated the " ividend Account . 
proceedings. - Dated May 17, 1900. H. G, BOWEN, Chief Cashier, 








FRIDAY NIGHT 
—————— The preceding accounts compared with those of 


shit, °—— 4 the previous 
PUBLIC INCOME AND EXPENDITURE. Se 














Increase, Decrease 
£ £ 
REVENUE. Circulation (excluding 7-day and other bil!s) .... 406.2 
ED iv accndesiho dus tteekesscneeueanees 1,2 F \tenunicen 
pa RECEIPTS.—— | —-—RECEIPTS.-——~ Other de posits OMEREE0 604005 08S6ESoECHRSENOOESS. 668 2 0U S00 tO ORCS 
Estimate |Apl. 1, '00,Apl. 1, 99, Week Week igre umes beatueke® © Saco  “Selemeean 
for to to ended ended Se MOOUNEIIOE, ce ccctecexesecescctcnevesseveeses a sonecsae AAaeN 
the Year May 12, | May 13, Mav 12, , May 13, lcs ae a tek pm cies meine wa date Gas hes BGT 2H cucessve 
1900-1901. 1900. | 1899. 1900. 1899. PD, ateiesalnt edn vores sawsecasase  neneoas os MAAS: .cnnssac 
“ oh ee ee ee ke ese bbeteebans L4l . ewes > 
e si Bs ile iad a a oo aes an The following shows the amount of the circulation, Bullion in 
TBCOME o.ccccccccccccecss 3,62 ) 308, ». 653, 393; 315 . g Deposits ring Securities. Reserve 
Re oe 33,550,000, 2,611,000 3,305,000 472,000 478,909 both departments, oe cape Banking es ee 
Estate, &c., Duties ........ 13,000,000 1.701.000 1.802.000 212,000 240000 and Rate of Discount, for three months ending May 16 1900:— 
SD wncinenssonsnenesne 8,550,000 900,000 1,057,000 126,000 125,000 
Land Tax and House Duty 2,450,000 370,000 375,000 30,000 10,000 Gold Circulati Securities ss 
Property and Income Tax 25,800,000 2,745,000 2,464,000 195,000 140,000 Coi , ,in from ee eee in 3 
= 1 ee 13,800,000 1,140,000! 1.240,000' 130,000 260,000 pate. Sallinn. Abroad or oo Do Deposits Banking Reserve z 
Telegraph Service ........ 3,550,000 385,000 360,000 120,000 ar ullonb. out for Bill Post Depart- : 
Crown Lands............ ee 450,000 50,000 50,00 ‘i Export. — ment. O65 
Interest on Purchase Money #52 
of Suez Canal Shares, #2 
Sundry Loans, &c. ...... 850,000 cs - 5 ¢ y % 
’ - 1 am ae : 1900 £ £ z z£ £ £ b 0 
Miscellaneous ...........-. 1,900,000 247,870 277,27 19, - 21 35,728.977 142,000 out 27,932,210 54,258,336 47,9: 1 24.506.767 453 4 
: ins sie sali sine alia x ‘ s °8 35,972,051], 362,000 in 28,437,985 55,550,312, 49,670,763 24,334 ‘i 
Total Receipts .... 127,520,000 12,107,870 14,573,270 1,678,000 1,588,119 yar 7 35.495.818) 264,000 ont 28,397,200 56,360,602 50,972,188 23,896,518 42;- 
\ 14.35.833,098! 308.000 in 28,187.415 63,617,099) 57,689,281 24,445,683 3384, - 
Payments to Local Taxa j 21 35 500,830, 299,000 out, 28,326,720 55,237,607 48,815,192 24,949,110 42 — 
tion Accounts........... 9,551,000} 661,322 713,682 125,000 144,000 167,000 in 28,427 54,338,10 28 24,077,282 4i.— 
\ 5,000 in 29,807,320 1 4a 
Total Revenue (including 53,000 - > 29, 91,14 ' pee 2 ‘ 
payments to Local Taxa - 4 P oat WD a Ao 
tion Accounts) . .- + 137,071,000 12,769.192 15,286 ] 09 1,732,11 58,000 in| 30,211,430 49,574,443 47,638,155 19.900,082 40 — 
13,000 in, 29,755,630 49,107,546) 46,756,882 20,545,990 414 ~ 
EXPENDITURE. 076,000 in 29,349,370 49,520,687, 45,7 21 . 
Estimate t 
for Total Issues out of the Exchequer Sub yjoined is cur usual table, affor rding y a comparat ve view of the 
ee a to meet Payments from Bank Returns, tie Bank Rate of Discount, the Price of Uonsols, the 
) . ° ° 7 , y ¢ or { ] 
ee > /Apl. 1, '00.\Apl. 1. °99.. Week Foo Price of Wheat, and the Leading Exchanges during a per! d o! 
l ing Apl. i, C I 99, eek Week ; : } ten vears 
Supple- to to ended ended three years correspouding with the present date a> well as ten years 
_ ntary — 2, — 7 ay 12, | May 13, back, viz.:— 
~Stimates 00. 99. 900. 18y9. 
& z x Pa a ’ : 7 s : . ai 
Permanent Charge of Debt 18,360,000 4,534,51 5,222,361 131,309 ; At corresponding dates Mavl4, May 1 , May 18 May li x ; 
Interest on War Debt ‘ 865,000 : oe with the present week. 1890. 1897. 18y3. 1899 sw) 
Other Consolidated Fund ; ao 
PRUNIORE . dxissvvens sesee 1,600,000) 248,052 252,500 . Circulation (excluding £ &£ sa DE Ri . 
Payments to Local Taxa Bank post bills) ........ 24,823,125 27,185,185 27,449,310 27,681,830 23.2 
tion Accounts............ 1,150,000 10,00¢ 16,000 Public deposits ...... ni 6,026,282 11,494,228 11,932,659 LL ; 5 
Supply Services............ 128,144,000 15,318,521, 8,917,570 3,275,326 1,295,055 Other PRONG ncrnsnes cas 26,337,878 39,500,539 43,135,953 57,461,029 
Government securities .... 15,605,938 15,922,127 15,182,953 15,370,12 
150,123,000 20,111,088 14,402,231 3,406.635, 1,293.05 Other securities .. .| 21,005,690, 28,654,701 34,510,093 3°,20\.0% 
£ £ Reserve of notes and ¢ coin 13,676,011 2t 295,659 23,441,4 ‘4 = on 
Balances Bank of England ...... saat iunaase LReeep heen’ 1,990,915 5,430,404 Coin and bullion.......... 22,049,136 56,678,824 36,090,765 50 
Do BankofIreland ...... iteaits icki¢uatawen 712,914, 1,034,408 Proportion of reserve to , 13x 454% 33 455% 
; ree 413% 918% 23 © ws +% 
= 7 Bank rate of discount » Yo 2% ' 2 PR a 
eS ’ } ] < . 
Market rate, 3 months’ bills 1j a7 : 1 101 
- Price of Consols*.......... 95a slota 10% Av : 
7 , ’ nl 7 . . « i é gu 
TERMS OF SUBSCRIPTION. Price of silver per oz. .... 47:1 | Bind) Binds PHT aie 
i ed “ as Average price of wheat.... 31s 7d 27s il tos 44 ~ _ 79-2 
PAYABLE IN ADVANCE. Exchange on Paris (short) 25.13}-18j 25.1015 23.507 95, >.< > 2 a 2 
i . ‘ x — Amsterdam (short) 12.01-14 12.13 at Le Ay 7 <n +4 
Quarterly, 9s Sd; Half-yearly, 18s 6d; Yearly 37s. — Hamburg (3 months or + 8  W.5l-59 20.01 © 199,000 173,371,008 
» ease Clearing-house return .... 12 5,000. 152,957,000 171,078 OX 2ib,1e = 
BY POST. New 2} per Cents.—Goschens. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s The amount of the “ other deposits ’’ compar ed wit 1 tb Pe 
. , securities.’ showed i sxcess of £5.332,180, and in 467! 
Colonies and Abroad, £2 4s per annum. securities,” sh wed - 1890 an excess Ol ™ £8 825,854 ool 
Cheques and Post-office Orders to be made pa; yable to the Pro- , &*°&5s of £10,845,838, in 1898 an excess of £8,529,59 — : 
prietors of the Economist. 1899 an excess of £53,360,519. In 1900 there is an exces 
Copies of the Economist may always be obtained in Paris and Nice | ©9:670,897. 
of ‘Messrs Galignami. Paris: 224 Rue de Rivoli; Nice: At the corresponding period in 1897, discount ra - us 
48 Quai St Jean Baptiste. | a little, partly in consequence of the large applications for an! 


—— —— ere aati —$—$—$—$— 
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ns ern ie oi - “ a a is 
Younci!l six months’ bills, this method | AUSTRO-HUNGARIAN BANK. 


2. santy 
- 9600000 of London County Council six month | ______AUSTRO-MUNGARIAN BAWE 0 
vwing being a new departure in municipal finance. ihe rate “sae” ok ' ze unk Weetl Cant Went 
fhorrowing Vetta * , : ‘ ' : ‘ : ND. 909. s j ee 4 
three months’ bills was, however, only jj per cent., the ——— £ £ £ £ £ 
- _ : ; ; Coin and bullion—Gold 37,602,009 27.616.000 39.0%7.000 14,009 + 7,566.00) 
seat Onar cent an money was in abundant 2 JJ 1,01 > Ae) > 
trate standing at 2per cent. Loa Soe ee - Silver’ 9,279,000 9,463,000 10.495.000 - 184,000 — 1,216,000 
ly at g per cent. The Stock Exchange was very active on the | Discount advances, dc...) 16,957,000) 16,702,000, 17,202,000,+ 255,000 — 243,000 
piy at 3 , m5 ; sIABILITIES, 
> , 1s% » T ecaly a: r J i ae — y 
seation f hostilities in Thessal ( irenlat 25 a eade 556.299.9000 55.455.000 59.090 l WO + 330.000 


ne sneak of 18! here was a sharp fallin rates on 
e same week of 1898 there wa ; BANK OF SPAIN. 
: urn. the reserve having been agumented by Mav 13 Ma amen 








1k rate was 4 per cent., andthe market rate for 1900 190), 1899 Cast Week Last Year 
3 31 * cent. Business on the Stock ASSETS. £ £ £ £ £ 
swas of per cen eUSINEeSS 1 3 WEES BONG siccseicccsdnwinees 13.682,006 13,689,000 11,655,000 ; + 2,033.00) 
ve was stagnant, operators awaiting events in the Spanish- Silver guapins dinate 15,735,000 15,747,000 12,639,000 12,000 + 3,046 0 
eee eee Ot teas euite iene 963d per ounce Foreign correspondents) 1,826,000 1,837,000 5,028,000 11,000 5,202.09) 
nerican War. © ver was quoted are iy eae a Loans and discounts .... 48,159,000 48,098,000 49,257,000 + 61,000 — 1,103,039 
this time in 1899 money was plentilul, and loan rates easy, Spanish 4 % stock ...... 14,921,000 14,921,000 14,921,000 ; 
nk rate being 3 per cent. There, was, however, the same | Treasury bills, obliga- : 
Dank a ; . re £19 yh A] )} &97) ) 2000 4 99° : 
‘aor f eaution in the discount market, as some large foreign loan —- ree oceereene 6,196,000 6,199,000 5,971,000 3,000 225,000 5 
‘perations were pending. The rate for best three months’ bills | Qirculation ............ 63,024,000' 63,038,000 59,516,000 64,000 + 3,478,000 5 
toned a little during the week from, 24 to 2,% per cent. The | Deposits and current . 
: 1 Exchange was quiet in anticipation of the Whitsuntide ROCOURS «:. - +! 52,195,000, 31,832,000_31.976.000'+ 363.000 + _ 219.000 15 
ween IMPERIAL BANK OF GERMANY. ; 
The following figures from the official returns show the amount May 7, | April 30,; May6, : 
t bills and cheques cleared at the Bankers’ Clearing-house. A £309. 1909. 1399. Gast Week Last Year. ; 
f bills ant “4 Rea : et ei SSETS. £ £ £ : 
Special days are given separately, together with the total increase  Qoin and bullion........ 40,350,000 40,037,000 44,072,000 + — 313,000|— 3,722,000 
yt decrease to date in each case :— a and advances 42,327,000 47,789,000 40,709,000 462,000 + 1,618,000 i 
(000's omitted.) - 4IABILITIES, : ; : 
Notes in circulation .. 95,674,009 53,231,000 133,000 1,557,000 464, f 
Weeks Total Stock Exchange (Gonsols Pay Days Fourths” of Current accounts ...... 23,802,000 24,934,000 24.703.000 1.152,000;— 905,000 ; 
atone Pay Days. A ; : : the Month. 7 2 
Ending. 7. = ' - = ss : BANK OF ITALY. 14 
Date. date ate. ate. ii 30 oe — : 
1900 1899. 1899. 1899. , —" = vee” \Cank Weskitast Year % 
fandtoFb.2) 1,305,083, Jal3Nv15. 1,333,370, May 4, 30,188, May 4 30,188, Rites 1900. 300. 1893, | Las rama: samen Year, 
"3... _—«:195,037, 30, 68,719, June 1! 36,424, *June3) 25,281, | posorve- Gold coi > & & . 
ae ane 163,798,|Dec. 14)  63,180,\July 5}  31,737,July 4| 34,160, | SO8etveGold colm and al ll la : anit ‘ 
14 135,281 29' 79,026, Ang. 2 31,312, Aug. 4; 26,267 ean a 11,876,009 11,876,900 11,820 900 + — 36,000 
BT cease 174, 0g * 1900 7 on Sep. 1 34.225. Se nd 4 26505. — Foreigngoldbills 3,573,000, 3,585,000 3,599,000; — 16,000 29,000 . 
— 147157. Jan, 12 56.925. Oct. 4 33,651, Oct. 33,651. _ — Silver .......+.., 1 43,099 1,655,000, 2 943,000) + -8,000;\— 9 30,009 of 
a 3, 294 2%, 52.722. Nov. 3 28,079, Nov. 4, 24897, | State noves&smallehnge 1,499,000 1,650,000, 1,105,009 151,000|+ 393,000 z 
7 199,208, Feb. 9}  50,391,!Dec. 1} _37,987,,Dec. 4| 32,770, | Discount and loans. .....| 10,072,000, 9,557,000) 10,175,000) + | 715,000)—- 101,000 i 
18 23,282, 23 53,860, 1900 a 1900 *" | Publicstock &Stateloans 7,037,000 8,178,000) 7,045,000 1,081,000; + 54,000 é 
B......| MONGiMer. 14 GOSS Jan. 4 «= ALME Jan. 4 34,369, | Cotte internal atrond) 6,149,000 5.269000, SSO + SOOO + leOue : 
185,936 29, 59,213, Feb. 2 51,987,!*Feb. 3) 27.387, | g I i a aa - : 3 
154,308, Ap 1! a 046.'Mar. 1 36.079. *Mar.3 30 407" } Note circulation ........  32,851,09)) 32,856,000) 31,705,000 2 000 + 1,145,000 ; 
178,371,, 27; 49,885,/Apl. 4| 37,869, Apl. 4| 37,869, | Currentaccounts ...... 3,176,009 5,323,000) 4,02°,000/— 147,000)— | 844,000 
ea May 16. 581058, May 4 30877 May 4. Zos77_ | OePosits atnotice ...... 4,175,000 4,258,000] 5,242,000 93,000) — 1,067,00) 
‘ y Dy ’ ay 9/4 , }y . 


BANK OF RUSSIA 


PROVINCIAL CLEARING RETURNS. as ore alah $000,000 5,000,000 10,0000... 5,000,004 
( Balances due by i 
1900 18yy, | Inc. or Dec, tranches & treasuries 698,000 1,813,000 825,000 — 1.115.000 — 127.009 i 


Total, 1900 ..| 5,384,236 +e 500,929, .. 165,160, .. 160,908, April 2 keril 33 5 i 
Corresponding’ } 3.568,358,, «. 591,696, .. 169,627, .. | 155,552, May 6, ‘Apl. 8/23, May 5, 5 
_ total, 1899.. ) es aaa 4.467 ee 1900. 1900. 1899. Last Week Last ar. : 
inc. or Dec. | — 184,122, ea 0,767,, +s - (4.467, .. | + 5,356, ASSETS. £ £ £ £ £ x 
neta e wee ee ASG) ce |= SOM em 548% | Gell. .:..ccccecececevecs 83,203,000 82,003,000 93,025,000 + 1,202,000 — 9,817,000 4 
370ss total 1D , Balance abroad 852 000 946,000! 1,896,000 — 114,000 — 1,054,000 
1909 9150 96 . 9%. 4 9 sangg | Paliance abroad ........ 324 J 76,000 > U i U sJo+, 3 
1699 --s++ 9150/2693, +» | 1,514,295 «| 205,082, ++ | 359088, | Silver & subsidiary coin.| 7,587,000 7,012.00 4,763,000 + 575,000' + 2,824,000 4 
ee See 6° | eee) + 2860; + | 331,267, | Securities & short loans 256 6,000 26,435,000 18,220,000 — 817,000 + 7,395,000 : 
<BO. GE L060, \\t WIs,31G, _ F LSC, is ¥ Jans — + 27,821, Other loans & advances 49,271,000) 9,359,000 6,710,000 — 88,000 + 2,551,009 : 
in 1899 ..f = 13:00% i = 25°37%' ... 0:04%, -- |= 840% | gecurities belonging to & 
* The “ fourth” fell on Suuday. BRE caiwcceces als Sn 4,423,000 4,481,000 3,114,000 — 58,000 + 1,309,000 ii 
Treasury debt .......... 5,000,000 5,000,000 10,000,000 5,000,093) ; es 
» oe 
§ 











\ANCHESTER— £ £ g o 








139,580,000 140,723,000 149,711,000 — 1,145,009’ — 1,131,009 ; ia 


er esi oe a LIABILITIES, : 

Jan. 1 to May 5 ..,... 89,074,400 76,208,300 + 12866100 16°88 Notes in circulation .... 51,784,000. 52,900,000. 60,480,000 — 1,116,000 — 8,695,000 : 
Week ending May 12.. 4,716,000 4,210,400 + 505.600 12-01 | Capital of the bank .... 5,309,000 5,309,000 5,313,000 si — 4,000 
- | Deposits and current # 








———-— ss 


Total to date.... - en 41287 ian 7 ACCOUNtS....... esses 37,099,000! 35,532,000 37,394,000 + 1,567,000 — 795,000 
- _ aie 50,790,000 80,418,700, + 3371700 16-62 Treasury account ...... 58,748,000! 41,207,000 30,685,000 — 2,459,000 + 8,065,000 


uueepees~ Sen niacin a NS mae aan ee errhenss- ee eee OE Se 

Jan.1to May 5 ...... 58,342,300 52,349,100 +.5.993.200 11-45 | nd treasuries........ er, oe 

y : - a ry v.97 r { 4 Bro - a ann 

Week ending Mav 12.. 2,760,800 2.808000 __ 47,200 1:68 (39,580,000 140,725,000 140,711,000' — 1,243,000 — 1,131,000 
Total todate........ 61,1 5,157,100 4 7 PET HERL ARDS 2A 
,103,100 95,157,100 +5.946.000 10°78 May 12,, May 5, , May 15, 

= a 1900. 1990, 1899. last Week Last Year. 

sIRMINGHAM— Assets. £ £ £ x 
+ 1,034,000 


Jan.lto May5 ... 19,888,900 | 9 Coin and bullion—Gold 4,867,000} 4,857,000) 3,833,000 e 
: . 19,888,900 19,764,600 + 124300 063 = Silver) 5,948,00C, 5.951,000 6,769,000-—-  3,000— 82l,u0 


Week ending May 12 7 2 ¢ P 
ding May 12.. 913,700 1,033,600; — 119,900, 11°60 | piscount and advances..| 9,418,000, 9,412,000 9,844,000+ 6,000 — 426,000 





SNe? 56:08 


2,025,000 + 764,000 + 1,037,000 









































ace — I-——— LIABILITIES. 
Total to date........ 20,802,600 20,798,200) + 4.400 0:2] | Notes in circulation .... 18,973,000) 19,104,000) 18,820,000 131,000,+ 153,000 at 
ae : SIMONE 5 an coueeeas'« 497,000 436,000 613,000) + 11,000'— +s L1+,000 : 








; a | re 
EWCASTLE-ON-TYNE— NATIONAL BANK OF BELGIUM. 


Jan.lto May 5 ...... 28,284,6C0 26,173,200) + 2,1 | t Wee 
5 


a . 1,400; 807} © May 10,,; Miy3, | May Ll, 
Week ending May 12..) 1,547,800 2'079'700|_- 1899. Last Week Last Year. 


1 

WW 95 57 1909. 1900. 

$1,900 2557 a 7 : a é ext 

Coin and bullion........) 4,275,000 4,437,000 4,521,090 — 212,000— 245,030 
2 


T tal 0 date 9 z one ae a 
aitodate........ 29,852,400 28,252,900 +1,579,500, 5:59 | Other securities ........ 17,817,000; 18,815,000 16,761,000 — 933,000 + 1,056,000 
| eae LIABILITIES, 
000} + 1,648,000 


sR13TOL— 7 = Notes in circulation ....| 22,955,000) 22,709,000| 21,317,000 + 258. 
>M r, irre ccounts ] : i} 2,455,000 — 1,448,009) — 79, 
san-l to May 5 ......) 16,037,400) 10,477,900|— 440,500, 4-2 | Curtentaccounts.....:::1_1.9 — 
eek ending May 12.,. 493,700 508.600 14.900 2-9 NEW YORK ASSOCIATED BANKS. 
Tot a a ae ; May 12, ; May 5, May 13, ' y 
__+0tal to date........ 3 C - 1900, 1900. 1899. Last Week Last Year. 
10,531,100 10,986,500 -— 455,400 ; 41 ASSETS. £ £ £ £ £ 
































The principal items j 3} . Specie oseecnes 52,758,000, 35,095,000 39,328,000 338,000 — 6,570,000 

the leading adie e yoy weekly accounts published by to inion... 13,670,000 13°558,000 1117600 + 112,000 + 2,499,000 

compared below wi iy nd the New York Associated Banks are | Loans and discounts .... 157,495,000 157,554,000 154,150,000 — 58,000 + 3,546,000 
Po pce ith the previous statement and with the corre-| _ __Liasiiiries. ; ; ; 

peeaing statement of last year: at CR bic eacseanne 4,262,000 4,244,000 2,765,000 r 18,000 t 1,495,000 

Net deposits oeeecccnccecti tones 173,850,000 180,312,000 — 380,000 — 6,862,000 


BANK OF FRA 
=. P.ESERVE (Specie & Notes) 45,428,000! 46,654,000) 50,503,000 — 226,000,— 4,076,000 


. . Legal reserve ..........| 45,352,000) 45,457,000, 45,078,000 95,000 — 1,416,000 

May 17,; May Comparative Increase | Excess of actual reserve 5,065,000! 3,197,000) 5,423,000 — 131,000 — 2,560,000 
saa? | oe 10, May 19, or Decrease. eae ee an peliecetoeidinlear ae tiie F wigan ee etetice tae 
1900. 1900. 1899, In the above tables the Reichsmark is converted at is; the Austrian crown 


Last Week Last Year. | at 10d; the Vutch florin at ls 8d; and the frane, lira, and peseta at 25 per £1. 
a ASsETs, £ ; ‘ : z - | American currency is reduced into Kaglish money at 4s per dollar. 
Band bullion— 79 %4¢ aia z £ - oi? ' 
eee tied 73,326,000 78,595,000. 73,333,000 + 713,000 + 5,973,000| Discount and Loan Market.—Owing partly to the large 
Disc nitent securities ; 14°103'000 ite Selanne + 75,000 — 2,795,000 | intlux of gold from abroad, and partly to the smaller demands 
‘SCOULt and a cee tt eae 7,405, 104,000 = = ' . 1 a. \ 1 
“ Lins nBCeS:-, 54,643,000 55,836,000) 461075,000'— 1,193,000 + 8,568,000 | for the home circulation, the market has been much better 
Notes _. sae : supplied with funds this week ; lentifully deed, th: 
oe 160,073 16 - Lui : 1 eek; 30 plentifully, indeed, that 
Jovernment deposits" *  “g’9/2'000/461,091,000 149,712,000 — 1,018,00¢| + 10,361,000 | }, lances have frequently been ler : xr the night at 2 per 
Private oposita "| wrap] .O0t 000, 517100014 501,000|+ 2.787000) tt enely Deen tens over She nigns © I 
éseeses 48,911,000 19,149,000! 19,027,000/-- 238.0001 115,000 | cent., though the general rate for day to day advances is 24 pe, 


ee es “ 


a . 7 
—<snsatpnea-eSunSEdEEEENGnEENEeuEEnEEEEnatentomnneeneneeennanen eee —_ as erenenne seaman See 
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per cent. The fortnightly loans 
at the Stock Exchange settlement were arranged at 

43 per cent., as compared with 4; to 5 per cent. at the 
previous settlement. The fall in discount rates has been 
remarkably sharp since, as compared with 4 to 44 per cent. 
a week ago the rate for best three months’ bills is now only 
3) to 34 per cent.. with probably the bulk of the transactions 
at the lower fraction. The Bank return shows that the stock 
of gold is £33.331.420. The total influx of gold from abroad 
amounted to £1,076,000, while the net increase in the stock was 
£1,007,234, thus indicating an expansion of about £69,000 in 
the home circulation. The note circulation, however, fell off 
£406,260. so that the Reserve was augmented by a sum of 
£1.413.494. The total Reserve amounts to £21 757.050, and it 
proportion to liabilities is 2s higher than last week, at 43% pe 
cent. The market has cleared off its indebtedness to the 
Bank, the Other Securities showing a decrease of £1,002.947. 
ind the Private Deposits have fallen £814,316. There has 
been a transfer of money to the Government sccount, which 
has exceeded disbursements by £1,227.657. that being the 
unount of the increase in Government Depouite. The dis- 
count houses on Thursday reduced their allowances on 
Deposits to 2} per cent. for money at call, and 23 per cent. at 
seven and fourteen days’ notice. 

The subjoined table shows the rates quoted from day to day 
during the week :— 


cent., and for weekly lo 
to brokers 


‘tn Sat. |Mon. Tues. Wed. Thur. Fri 
i. day 


PORE MRED oc cceccccssecvccce operees 4 4 4 4 + 1 + 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 4 33 33 if 54 33 213 2 
I i 4 3i 4 5% 54 30 B38 , 
i eee + ¥ 52 sf 4 : a 
UE TED cixtesnecabeucnast + F en ‘ 34 SR 

GLoans:—Day to day.............. 5 42k 3 (24 24 2s 2 42 , 
DE phvccbuewebaekseensesksese 54 + 643 5 ; 32h 32 
Fortnight (at last Settlement)..4; 5 4; 5 44 14 44 Le 44 

Deposit allowances :—Banks 24 24 24 24 24 24 

Discount houses at call ........ 5 5 ; 3 24 2+ 

At notice . ake pweacea a 34 34 ; i st 23 + 
The following is a comparison with previous weeks :— 

mw. : _ 
cb ank Bills. Trade Bills. 
an 
€& 
s 3 Months.|4 Months.'§ Months. 3 Months./4 Months.\6 Months. 
1900 % % % % % % % 
Feb. } 2 23 3e be, Sh 3 3a z 3} 3 4 3] 4 
16..3 Sal 36 Ry 4) 3 +4 4) 4 44,4 4 
23..\33 34) 3t; 33| 31 34 4 43,4 44, 4 43 
Mar 2..\34 4 | 3g 3| 32 3 4 4 43, 43 
9 32 4 4 4 a 43 4 43 - + 4 
16..'33 4/38 4/13e8 4/1 3aR 414 44 4 44| 4 44 
23..|34 9) 33 33 55 ‘ 4 +| 4 44 
3..139 4/14 4 Se 4 43 Ps 43 43 - 
April 6.3 33 | 33 33 33 +14 43) 4 44 
11..33 4) 4 | 44 44 44 s 43 44, 44 4. 
20..\54 44, 44 14 4 44 4) 43 4; 43 > 
2 ms 4 | 48 44 44 44 4, 43 4) 44 - 
Mi & ’ 4 gt 4 e +3 4 47 i 44 x 
11 4 4 14 4 44 +| 43 5| ag : 
18 3h 4! 3k 33 4 34 q°\ 34 ak 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


Messrs Prescott, Dimsdale, Cave, Tugwell, and Co., Limited, 
will open a branch of their bank in temporary premises at 25 
Lowndes street, Belgray: “Square, 5.W., on Mond Ly, May 21, 
pending the completion of alterations at their premises at 
52 Lowndes street, S.W. 


We are informed that Mr Eldred Steghen Leonard Mulkern 


was declared defaulter upon th Stock Exchange n the 
18th inst 
The silver market opened very quiet on Saturday, with the 
an fe »7 } . + '  w : 
price at </,;d per ounce, at which it remained until Wedn« 
day, when decline of d fixed the quotation at 274d per 
ounce. On Thursday there was rather more demand, and the 
price vered the previous d s fall, and cioseda ste j 
Phere ing no alteration on Friday the closing quotations are 
7 ~d per mNnee for g yt l 7 1 ¢ » 4 +1 
om 2a } i or Spot, and </.d tor two months’ forward 
lelivery. 
j a , - } . say \ 
The foll wing 18 from Messrs Pixle y and Abell’s Circular, 
dated May 17th .— 
| Gold.—Bar gold, fine, 778 94 per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 44d per oz; 
french gold coin, 76s 44d per oz; Japanese yen, 76s 33d per « 
Silver.—Bar si lver, fine, 27 ga per oz standard ; bar silver. con- 
taining 9 grs gold, 28, 4 per oz standard; bar silver, containing 
ters gold, 27id o r oz standard; ‘bar Silver, containing 3 gers gold 
| 27iid per oz standard; cake silver, 29|}d per oz; Mexican dollar 
27 Quicksilver, £9 10s 5 per cent. discount. 


‘dily 





1¢ India Council on Wednesday offered for tender 
is. a. 000.000 in remittances on In lia. The tenders am ounted 
to Rs.11,725,000 at prices ranging from ls 3 31-32d to 
ls 4 1-32d. The following statement gives the resultof the s 


sales 
from the beginning of the current financial year :— 
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April 1, 1899, to March 31,1900 ....... a é 
April 1, 1900, to May 2, 1900 a ee 
Week ending May 9 +“ 
Allotments since last Friday :-— 
Rs. F 
Saturday ; 00,000 in bills on Ca 
Re 10,000 in bills on B 
292.957 l Mad ‘ 3 
Wednesda 2,844,000 nCalen At 
156.000 in t Ia . 
s 225,000 in transfer n Ca 
Frids 23,090 in billson Ca ta 
" 1-2 10.000 in | Madra \ 43 
Next week the amount to be offered 


¥s.2,500,000. mere WH educed ¢ 
LONDON COURSE OF EXCHANGE 


— 


— 
rice Necotiat aid 
On, Usance. Price Negotiated on ‘Change 
lay 15 ' - 

RE i ieissuniesibetbnenseemns Cheques 25 174 25 223) 25 17: a 

SPEED: bactwbvadssenesnekes cei t S3months 25 41: 25 463 ; wn oe 
i TE ee ‘ do 25 414 25 463 | 25 411 x 
AMSLOTGAM 2c cccssccccccees Atsight |/12 24 12 2: an an 

a ) . itteenechanan aurea e Smonths| 12 43 12 545i. 19 4 i 
I eae A Sm Sars ils ei orw.taeichc ein es 20 76 20 8 20 rt » a 
Ne - 2 75 2 8 0 7 7 
DES accuedusecdétueacahaes ” 20 76 20 80 20 74 0 7 
Vienna and Trieste ........... ~ 24 59 24 69 ae: "4 
RE ee ee 25 474 25 § 4) 25 463 2 
ie ES i xcwssncave 5 a“ 242 243 243° uw: 
SEORGOW ociniiescccnvnvsasicesvens " 24+4 244% 243 ie 
Genoa, Napleg, &c.............:. e 27.610 «2627 (2 27 1% 27 = 
Madrid, Barcelona, &c.......... ws 363 x2 37 * 34 — 
PK cnscbntantoned oe cee+ees ” 3 3 x 5 
switzerland ...... ; * 25 66% 25 7 


current in the chief cont 


hiinenta! 


The discount quotations 
cities are as follows :— 





wD 

a 

m& 
— 


Bank Open n 
Rate. Market. — xo 
» hs) © " 
Paris ...... 54Feb. 1, 00] 5} | Genoa...... 44 
Berlin...... 54Jan. 27, 00) 44 | Geneva .... an. 25, '00) 4} 
Hamburg .. 5SiJan. 27, 00} 44 | St Petersbrg 541 8,00) 64 
Frankfort .. 5¢Jan. 27, '00) 48 | Madrid .... 4 Aug. 2 '99] 4 
Amsterdam. 34Feb. 8, '00) 34 | Lisbon eee ShJan. 11, '99} 5 
Brussels.... 4 Feb. 00) 3 Stockholm... BrFe 00} 54 
4 
4 


tap Bot ea Om 


. } 
Christiania . 64Oct. 5,’ 
Copenhagen. 6 May 3 


¢ 
Co 
c 


5, 
Vienna .... 44Feb. 8, '00} 
Rome ...... 5 Aug. 27, ’95} 
Turin ...... 5 Aug. 27, '95) 43 
At other centres the 


latest recorded quotations are :— 


°o 
° % 
New York (ca! money)... 2 Calcutta, Bank min. .... 5 
Ditto (endorsed Bills) ..54to43 Bombay, Bank min....... 6 


FOREIGN RATES OF EXCHANGE ON LONDON 


Rates Rates 
Latest : 7 Latest “on . 

of Ex- Usance. : of Ex- 
Dates.| 0! &x- | Usance Dates. ange Osenee 

snhange chang 


Paris ..ee- |May18 25°19 (Ch’ques’ Rio Janeiro.....May 9 8d Wdysst 


Brussels .. 17, 25°21 ” Buenos Ayres 45d Wdys st 
Ami iste rdam . 17) 12°12 Short. Do Pm.onGold Mayls 129 “ 
Berlin ..... - 17, 20°50 ” Montevideo.... A} 1 5S2pd dyse 
Do ..c0--\— 17 20°3504 3mos. ing 8 
Hamburg ...— 17 20°49 Short. Melbourne .... Dec. 71}d stpm 60dyest 
Frankfort . 18 20°48 ” Sydney ........ - Tijdistpm, » 
Vienna .....— 18 24°25 = Adelaide ...... — 7 ljdisgpm 
st Petersbrg — 17, 94°05 3 tm 9s. Calcutta ...... May 18 1/5,: || elgps 
New York...— 18 485 GO0dysst Bombay ...... — 18 2/33) ))} w'nslr 
Lisbon ..../— 17 Sed Sigui. Hong Kong....;— 18 Ijlig [4 m8 
Madrid ....| 18. 32°00 8 Shanghai......— 18 4/8 
See 0e en 17 2680 - 


he following are the standards for gold points of the 
principal gold exchanges :— 


francs. F RENCH. Marks. GERMAN. Dollars. AMERICAN 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille lor us 
25.224—Par 20.43—Par 4.867—Par 

25.124—4 p. mille agst us | 20.335—5p.milleagstus | 4.82/—8 perm lle agst us 


The latest exchanges are :— 
French “ cheque” exchange 25f 19c, or 13 per mille against us. 
Germar short exchange .. 20m. 50pf, or 5{ per mille for us. 
New York exchange} 


+ eee $4.88%, or 44 per mille for us, 
“Oable transfers’’} - : at 


THE STOCK MARKETS. . 

The easing of money rates, which fortunat Ly 
a he settlement, had a great effect in reducing contangoes 
1d in other ways removing dithculties, th 

counteracting the a lverse etfect of the fall in } rices that 

iken place in most de partments since the end of April. Anes 
osses Were most pronounced in the Home and American Rail 
way departments and in certain Miscellaneous stocss, i 
Foreign market having kept comparatively steady; DMe™ 
securities, in fact, showed some 
the previous settlement. Amongst Home Kaus t voip 
was in Chatham Second Preference, which made up at Wes ™ 


us to agreat exXveus 


? 
bi 
l 


vdvance as C yinpared 





compared with 111 a fortuight before. The First Prete’ 
declined 14, and the Ordinary 1. Brighton sAY a ae 
and Yorkshire lost 44 each, and South- wean Urdin ‘hones, i 
6 and the Deferred 3. There were declines ranging WO"! 


2? in Great Northern Deferrea, Great West ern, i . 
Larnsle sy, North-Eastern, and coun - Eastern Ve! 
Canadian Pacitic shares made up 2} lower, and 
Second Preference fell 3s. In the American depar 








and Ohio were the chief sufferers, the Common fall- 
Milwaukee shares showed a 
relapse of 44, and a similar fall occurred in Erie First Prefs. 
There were besides declines ranging from 3 to 3 in Denver 
Prefs., New York Central, Norfolk and Western, Southern 
Pacific, and Union Pacific. Among Foreign Railways, Buenos 
,yres and Great Southern fell from 150 to 147, Buenos Ayres 
ind Rosario from 754 to 72, and Mexican First Preterence 
from 87 to 82. The features in the Miscellaneous markets 
were Allsopp’s stocks and Welsbach Incandescent Gas. The 
preferred Ordinary of the former made up at 76, as compared 
with 97 on April 25th, and the Deferred Ordinary at 38, against 
60, while Welsbachs declined from 43 to 35. 

This week the tone has been much more cheerful in all 
jepartments, owing to the prospects of cheaper money on the 
large influx of gold from abroad and the encouraging news 
‘from South Africa, which is now leading to speculations as to 
‘the early termination of the war. British and Indian Govern- 
ment securities have made a very distinct advance, and there 
has been a fairly sharp recovery in the Home Railway market 
from the pronounced depression that prevailed last week. The 
New York market has not responded to the change of tone on 
this side, the collapse in iron and steel prices having dis- 
organised the market for Industrial shares, and brought down 
railroad securities in sympathy. Canadian Railway securities 
have been comparatively neglected, and show but little change, 
while Foreign Railways exhibit, as a rule, only a slight 
improvement in market value. Alisopp’s stocks have rallied a 
little, and a more pronounced recovery has occurred in 
Welsbachs, on a small legal success secured in the courts this 
week. South African Mining shares have naturally been 
buoyant on the approach of our troops towards the district in 
which the mines are situated. There has been little feature in 
ther mining groups. 

Home and Celonial Government Securities.—-\\ ith 
| the advent of an easier condition in the Money Market, and 
the progress made by our troops in South Africa, British 
Government securities have developed a good deal of strength. 
Consols have risen as much as1}. The National War Loan 
and other stocks have risen somewhat less—about } to 3. 
| Bank of England stock fell another point, and has changed 
| hands at 331, the lowest point this year, but has rallied and 
loses a point higher than last week at 332}. Indian Sterling 


Baltimore 
oa §3 and the Preferred 5}. 
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with the exception ot Ne WwW DS suth Wal . and New 


nd the few dealings in these have not re 


suited 








in any change in prices. Among British Corporations, Metro- 
polit in stocks have. as usual. moved in syinpathy with 
Government stocks. The only other noticeable movement 1s 
al except il drop in Douglas (Isle of Man) Three per Cents., 
which have fallen from 99} to 92}, the fall being due to a new 
Issue of stock at the tixed price of 90. 
i 
oe ————————ULOsixe acs 
Last Move 
I Sat Mon. Tues Wed. Thurs Friday ment 

Cons. 22% until 1903 

then 24%, red. 1923 1008 £100} 31002 145101 31004 3101$ 41013 lt 
,, DO aie June | : 1007 1 101 31014 g t00S x 100 100) 3+ 48 
23%, red. 1905 ..... 934 94, 984 GA 98 YG IRA 344 Sa 334 94 99 }00 + 4 
abe,” red 1905 .... 7 8 | 97 8 97h 84 9745 84 97h 84 975 85 98 FD + 1 
National War I 

23° Stock 83 99 3 991 ¥94100 993109 99}$100 + 
Locai Loans 3% Stk. 162 3 |102 1025 34,1024 34105 4 + 3 
Bank Stock ........ 329 34 |328 3 3 328 33 330 5 + 1 
(ndia 34% red. 1931. . 1094103 1 i10 1 1104 1a l 

Do 3% red., 1948.. i101 2 3 102 3 102h 3h + 1d 

Do 24% 1926...... 88 9 0 «689.90 894901 + 14 

Do Rupee 1854-5.. 634 44 43 634.44 63444 
Met. Cons. 34% . 109 li 10 110 2 110 2'+ 1 

Foreign Government Securities.— | oreign stocks show 
some firmness. most of the International issues showing a 
fractional aavance compared with last week. Turkish Groups 
have risen generally, and there is small improvement in 
Spanish, Portuguese, and Greeks, while Dutch certificates 


have recovered a point of the recent loss. On the other h und, 


ny 


Hungarian Gold Rentes have fallen 3, t of 
the legislative dead-lox K In the 
South Americans have been quietly dealt in, and 
firm. Argentines irregular variations, as, while the 
Four and a-Half per Cents. have lost a point, the 1886 and 
Cedulas have moved up. Brazilians are steady, and rather 
firmer, and the only change in Chilian bonds is an advance of 
1 in the 1892 joth the Uruguay loans have improved, 
the Three and a-Half per cent. to the extent of nearly a full 
point, the quotation now being 48}. 

The following are the principal rates for continuation charged 
at the settlement :—Aryentine 1886, do funded, do R 
Brazilian Bonds, and Japanese, 4 to 6 per cent.: Egyptian 
Unitied, 3 to 5 per cent.; Italian, 4 to 5 per cent.; Portuguese, 


probably on acco 
Austro-Hungarian Parliament. 
are fairly 


show 


issue. | 
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| issues have risen 1 to 14 generally, the Three and Two and | Spanish, Turkish B, C, and D, and Ottoman Bank, 44 to 54 
| a-Half per Cents. being the stronger. Colonials have beenalmost per cent.; Peruvian Deferred and do Preferred, 5 to 7 per 
| HOME RAILWAY TRAFFIC RETURNS. 
. s _,| Div. % | 7 | Receipts for Week ee a ; i 

Revenue 2nd Half, 1899 aden | Eaded May 12. ba Cost > {Aggregate Receipts this Half-year Aggregate | 

— J An . = 2 > ‘ wa ver Mile = fotal Miles cper 
Da ; =o =a Name of Railway. é= | = == : re! per om anceneanaes ‘ = this Half year. | in — 
_ a Fixed 23 =3 se += a3. Week " = | Passengers, &c. | Goods, &c. . 

- ing Ex--Ch'rges| > \>™* Z20 Se luss ee ile. 3S — — o a 
cipta. | penses asiss — 2° | SE \1900)1899 S| 1900. | 1899. | 1906. | 1899. | 1900 1839. | 1900.) 18°9 
£ Pt el A a ENGLISH. £ ac). me Tels z £ oo: ore a £ £ oui 
Thee tare] St7520 SNR. xscceveseone iecesind . | se | 11,429] 10,982 563 3:9 98,309/22 sd tle .. | 195,383) 201,766] 31] 31 
22.175 392i 90°32: % - CNET Sisucneanasdcudes 2,637; 2,853 5,499; 5,255) 22 | 20 19,873) 44 | 43,357, 41,503; £2,0%6/ 51,230) 95,093) 92,733) 250 | 250 
1570,885 10927801! 603'¢46) mil.) mi},| RUTMCSY <-- se eeeeeeeeeeeeees 2,150) 8,128) 30,275) 9,632 741 70} 41,511) 934 | 37,358! 35,243) 151,132) 140,656, 188,500) 175,899) 139 | 139 
2536,208 1590.954) 856'=65! 24 . +] Great Central ..........000. Be >| 67,332) 62,890 148 141 | 48,404) 32 | . ' - | 4. _(1,133,746)1,062,905| 452 | 353 
296s,332 190,123, 684,339, 3° | 4g | Great Eastern . ............ $8,057) 43,233, 91,199) 86,219) 77 | 73 | 41,086)1204 | 855,372, 858.531) 785,965) 731,990) 1,629,557 1,620,521 |1, 1699 2,156 
aT 38 32817658 1487'471 4 Z Great eorehera atnines nies a 101 104,959 105,138 81 £9 47,652 ot eee : 710 = merge Lam, a7 (927,190 Leis a1 aoe Paes 
770,836!161).500 : } t es bn ne eeessecees #140 415,90) 207,510 235,120 7Y 7 a. 181 hy VON 4,904,620) 6, 129, 910 ayy 3,9 3,659 200 4.990,559 4,00 198 
7150847 Waisiser aes: t : peneetioe a Yorkshire .. 139-079) 63,057 102,116 96,212 135 \76 87,438 13g | ee 678,453 oon L 124,207 1,830,¢ 3 1,812,650 558 ai 
1662,075 $04/724, 410-9571 5 - vondon and } orth- Western - »758'151,656 251,393 235,863 135 154 43,942 188¢ [1,743,078 1,731,892) 2,728 qu 2,785, 53 4,576,932 +9$7,430 1,9274 »9lig 
2557,473,1476,597 569-214 43 | s London, Brighton, & 8. Coast) 58,019) 15,680 53,699) 55,793 110 (113 57,19: 170 ¢ 31,191 696, (28 275,661 274,074 966,832 970,202 $804 $764 
208,760! 110,62 42,995 3 ? London and South-Western, £4,544) 26,154 80,698 74,885) 8% | 76 47,767, .974 $47,523; 921,556! 477,332; 467,463 1,424,916 1,335,529) 9684) 953 
61.382, 31.729 2'229 ? 74 igaten, are ppanens 4,453, 1,839 6,352, 6,00@ 72 | 70 40,022 147 74,180 7,572, 36,007, 52,765 110,:87; 103,338) 81 a 
4.776 1 9) 43 . } aryport and Carlisle ..... 624; 1,£46) 2,15) 2,058 52 | 50 20,897/1725 oe se ( oe oe 59,484 39,072; 4$la la 
0.003) U7’ sas| ie aeal oe = Metropolitan piskcice ve | te INEPY 16,934 276 [265 | 20,3340, |. ne 7 i 351,29) 316,773, 64 | 6 
$562,891 3346 72 ¥st- +, Metropolitan District ...... oe we 8,702} 8,297 66S 1636 04,216) 233 | .. = = aid 159,16 153,07 i 3 
(630-268 2808 $97 mon 2a : SNE once Suey botnsen | 66,3774152,779 213,156'200,375 155 1145 | 87,829) 734 |1,045,422 1,065,925/2,764,674/2,712,121 3,810,035 3,773,0¢7/1,3623 | 1,354, 
6,266 153,073 57'207 : 7 North-Eastern ......... eoes.| $8,1859122,207 170,393) 162, 741/105 [100 43,595'1703 | €22,59:/ 805,425 2,164,9 $9)2, 119,644 2,937,637 2,325,059/1,621 (1,6 5% 
“owe « ’ # | /@ | North London eneunesees -++.| 6,010 3,417, 9,435 9,394 786 [783 35,242'214 | 118,583) 118,951} 67,582; 67,974 185,705, 186,935, 12); la 
2,730 258,799 118,545) 44 | 4y { 8; Staffordshire—Raiiway| §,122} 13,531| 16,703 14,262 81} 75) 59 rol13q | { 88597, 90,395) 199,194197562 4) 56 coc) 314 gag {193 | 18 
133,423 70,144) 39,078) 10 lig as datindtncases oes . ian oe 1,552] 1,651' 15 | 14 | § Oe se a 29,025! 28,963 ey Senn tame) tis 
248,733 1383, 355 ease 24 TNS ctu dentde Ktciacned J ose | + 5,227, 5,803 69 | 2 30,305,239) .. “a : oa 95,000, 101,524 is a 

nt ID AOI Gi be | > . } - a e 124 na zor Cc . a die ‘ . 50 

aoe e’{ mil.) nu.| | 8.-Eastern & Chatham Rly.| 6,984{ 19,796 76,789) 75,035,129 |117 | 85,753,55,' |1,011,3651,092,413) 333,939) 381,915 1,395,302/1,384,329 {; 
42,161 237,113 10 ] , } 4% , , : 224 e743) 184 
: 7 106,792 34 | 34 Taff Vale tat teeresecereseres 2,914) 12,945; 15,853) 15,833 151 [126 6),420, 75 | §5,989, 52,327) 245,653, 265,651! 299,624 318,978) 121 12) 
| £966,659 1095,863 598 63) ‘ _ SCOTCH. | | 
26,695 479,493 saan i # Caledonian* ........ ie ces 27,14] 52,322) 79,447. 75,395 92 | 89 373,737, 361,635, 79C,404) 774,835 1,17),1411,135,471| 859 | 8684 
| 5,150 129,567 99,604 34 | 3° Glasgow and South-Western*| 14,03€) 17,836 31,922 33,232 8: | 76 | 171,367) 167,971) 282,851, 277,5%3/ 454,198 445,516 306 | 383, 
| . ae areat North of Scotland" . 4,314) 5,731 13,0t5 9,164 30 | 28 ‘ os 7 118,600' 126.877) 331 31 
275,860 1051,012' 722,353 “ji” | ore | 5,421} 3,563, 8.934 9,177 18! 20 | $9,250) 48,708 44,201, 46,259, 95,63%| 94,967) 4924; 4909 
| Sie , North British*............:. 27,262) 52,551, 79,733 73,738 64 | 65 . ° os 1,1£2, 949! 1,137,951/1,2464 1,245 
a, $1,107! 17,835) .. | 6 | Belfast and Gonety D " sl daitin -~ > eae 
rae 92,781! 3/382 § 6 | Belf N ounty Down 2,176 691! 2,855 2,622 37 | 34 a 42,052 76% 164 
i463 88,210) §4'250 nil! nyy.| Deifast & Northern Counties} 2,356] 2,852, 5,207, 5,426 23 | 23 11,640 1444 | 97,582) 212 | 212 
| $75,859. 240 89:678 64 | eg) Dublin, Wicklow & Wexford] . | 4,834) 5,110 34) 35 17,389, 23 89,100 144 | 144 
) 307 83.803! 5 oe Great Northern oes ecorere 9,767; 8,033 17,810 16,671 33) 31 15,298 169, | 283,401; 528 | 626 
| %, 43.826 4 | ay Grcat Southern and Western 9,927} 9,348) 19,271 19,024 22/30 14,393 1284 | 16 301766) 653 639 
ee Mi a Great Western .. 4,816} 7,579' 12,395 11,366 25) 2i| 12885102 | 7 187,896 é S35 
| —__ * Prom Febraury “tga March l 
Saha eats lita tenement sicieaielinaenabaiidian intima : . — —— al 
5 COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
eee a Boa ees — a — _ Se a ee ee ee ee - a a 

Name Receipts Total Receipts = Rece: pt Total Receipts z5 Recel pts Total Recei pts 
nadie i 1900. , 1896. | ~ 1900 1898 Name. ea), a - Name. eek s - 

Gotonrag — ||| | 150) 169 a a a rd ee | 
sombay,B..&C.1'May 12) 34 976 pm ORBIGN.—Con, 2 2 a ee MBRICAN.—Con x z £ 
‘sasdian Pacific.) 441 ised 1 058, 659,533) $96,288 .Urug.ofM Vide» May 12° £235 6,185, 277,140 275,179 Denver & Rio Gra May 7 37,700 34,580 1,¢77,290 1,501,520 
fast Indian... 18! 132 361) pre eee 5G b0,200 1,799,800 Rast Argentine .. Api. | £08 562; 8,887) 8,298) Brie..............|/Feb. 516,517 442 926/1,192,259 940,293 
a of Canada 14 85,597 eae eure 2,199,175 Entre Rios ...... May 22 1,943 2,375) 89,634 87,474 Illinois Central ..|Ma . 5*9,676 488,44: 1,679,955 ' 1,403, 97 
* indian Penin 12) 63,357, 62.003 1° »(51/1,500,711)La Guaira & Oar./Feb.25 — 1,486, 1,403) 8,903) 15,385 Louisvil. & Nashv. Api. 2 27,861! 114,939/1,737,332)1,515,04 
eine Midland. . 12! 22/495 003 1,250,681)/1,460,204 Mexican ........ .| May 12 $94,200, 74,40 (1,778,300 1,714,600 Missouri, Kansas 28 9,557, $7,603'2,17 2,076,454! 
EE oo scccs.. 12! 18,883 16,555) 430,452) 285,968 Mexican National 7 $153807 13i,175/2,695,349| 2,273,202' N.Y. Ontario & W.j|May 7 255, 15,482 6994.0 
wath Indian ...°/Apl. 14) 15-268 16,532) 534,726; 313,316 Nitrate Railways* Apl.3) 14,454 16,741, 154,415) 143,358 Norfolk & West... 7) 53,493' 47,009 765, 4 

ORRIgs. — | v0 14,553; 222,816 212,410 Ottoman ........ May 5 3,302 3,484) 60,685 60,035 North Pacific ..../Apl. 24) 110,770 85,611,1,4$86, (33 1,254.6 4 

3.4. ea eouthern May 13) 38,499 38 38511 811 5541 506 96 —_ &8. Frisco. Mar.17 6,415. 4,594) 974,475; 59,137 — yivania .|Mar, (1,402,986 1,164,185 5, Bs 5 g 5,14 357 

Dada Ne) : ’ 792 1,999 1,095, MBRICAN hilad iphia&Erie Feo 65,721) _49,4:5) 1$5,/64) 104,68 

3 Ayres & Pacific! © ig), '44 iaeel 196.965) 180,968 Ala. Gt. Southern | Apl. 21 £128) 6,131) 125,018! 198,359 Philadel. & Readig Maz. | 418,232) 375.980 1,24),033} ,048'992 

Aytee & Hosario| 12! 16514 is ise aoe ane = s 8.P Bey 7, 130 32) ee noes 0 2,450,848 qouthers Railway Api. 39 135,008 105,400 2,204.68 1,757,600 

} rrentine } z aS V,586) 39) Cina. Southern .. Mar. 83,820 .290} 255,20)\- 210,000 Wabaah ........ 28 $,490' 71,823'1,057,4.0] 908.00) 
12 27,319) 27.153 562,776 $12,616 i ” , - VO 

} a a eae See ee 

' " Two weeks. 
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eent. ; do Debenture, 5 to 6 per cent.; Ruseian, even to 2 per frequently risen above parity. but thev. of as. ' 
cent. j ae 





come down to the New York level. Prices in ma. 
The following are the latest closing prices, &c., of some of fall compared with last week, the exceptions \t , 
the leading stocks :— Preference, Denver Preference, and Northern Pacific : 
“Making-up" Baltimore and Ohio have fallen rather heavily. the 
-—Closing Prices— Rise Prices 1. and the P “rence 1 dee ; os 9 
fast Week. To-day. or Fall May 14. Apl.25. os e Preference 4 low r than last week. Sma} : | 
Argentine 5%, 1886-7 .......... 923 3h... 923 34 .... .... 92%.. 923 | Climes have occurred in Erie Preference, Louisville, Tin, 
Ditto 1891 Funding......... -a 1. oo eS es -. +» 933... 93) Central, and Southern Pacific. Amone bonde the... 
Ditto National Cedulas B.... 364 84... 35h Tix.. + 2%... 38 .. 37) of 3 in Chicage. Rock Isl ae. ee 
Brazilian 4% Bonds, 1889...... 644 5 .. 6h ¢..+ ¢.. 65 .. 633 » in Chicage, hock Island, and Pacific, while Balt 
Ditto W. of Minas 5% ...... 69 4... 69 ¥..+ %$.. 69 .. 68 Ohio South-Western, St Paul, Minn. and M : 
: nae : »and Un 
Chifien 4% 1895-00000 sll 9 at 99 8h 2 iL Str SbF | Pacific bonds have lost a point each. The general rate of . 
Chinese 7% Silver, 1894........ 98100 .. 98100 .... .... 984.. 1014 | tinuation on American Rails at the settlement was &+.( | 
Do Gold 189% 5%............ 98100 .. 98100 .... .. .. 98%... 982 cent. oe ee | 
Egyptian 4% Unified Debt .... 103 4x .103 4... + #8 .. 1034 .. 105 : 
md eneneney saanetiiehle oe os 83 98 aoe “des 1288 i: et The following are the latest closing prices, &., of the mrs | 
Do 34% ...seec--scs--s0eee 101R 2h. 983 9$.. — 3 .. 102 2. 102 | Prominent issues :— ~e | 
German Imperial 35% 1891 .... 844 5 .. 844 5 J. ce ae Be ce SE M | 
DET icpecdsbsanestcssees 39 40 .. 39) 403 .. + 2 2p ae, wee -—Closing Prices Rise 
Do Monopoly 4%............ me ees OD 6 oe + bee Bo G 5 Last Week. To-day. or Fa Mav 14. A 
Hungarian 4% Gold Rentes .. 97} | .. 973 3.... .... 974... 974 | Atchison Com. 5% Preferred .. 253 264 2... 4 “3 . 8 
Italian 5% Rentes ............ 944 4.. 8h 2. 944 .. 944 Do Preferred. ...........-046 70; 4... 72h 3 7 7 
Mexican Conv. 1899............ 994 4.. 99% 3., - 994... 994 Baltimore and Ohio............ 7% 69 7% 3 l 71 5 
Peruvian Corp.6% Bonds .... 553 64 .. 57. &@. ee ite eet Do Preferred................ 823 34 824 | 
Portuguese 3% .............005 244 i o» 24 2... + be 244... 28g Chicago. Mil., & St.Paul,C. Stk. 1182 9% .. 118] 98 122 , 
Russian Ser. 11. 4%............ 995100 .. 995100 .... .. .. 994... 100 Denver & Rio Grande Ord. Shs, 193 &., 19) om YD 
Spanish New Sealed .......... a Msg ME OR oe @. 5 713... 723 Do Preferred Shares ........ 703 & .. 20a i i 7° 
Turkish 3§% 1894 .............. 953 64... Mt 3..+ 4.. 101 .. 101 | Erie Railroad Com. Stock .... 125 4 123 § aa 13; 
ieee Obs UE Bg + Bey ME cp OE Do Ist Pref. .....+-+-2se000. 38h Oh .. 37k 4... 35.. 4 
United States 4% 1877 ........ 115 20 .. 115 20 .. ae ae Do 2nd ty wseeeeseeeeesens 18 20 18 20 ) . Mh 
MEI, cracencocevecess Cs ENR? othae hicek: Siege “os {ilinois Central Shares ........ 115 6}... 115 ¢ + .. 115h.. 117 
Uruguay 34% Bonds ....... ooo 474 3x... «848 pee $4. 473... 493 Louisville & Nashville, C. Stk, 822 < 82: 3 aoe . 
Venezuela 3%. 1881........... .2 7 a ape faa a ok a — ae ove SMR 0S AMR Oe... #1 
S32 . ee om ‘ shaded ao . N.Y. Ontario, an . Reg. Shs. 228 2... 218 : i 44 
British Railways. The rather exaggerated scare about Norfolk & Western Adj't Pref. 733 797 Bot +» 2b .. 2 
the effect of increased coal prices has to some extent subsided, Northern Pacific Common ..., 572 81 60 ‘ 
and easier money and a round of satisfactory traffic returns ,D° Preferred...... sere-srsee 768  & TR BX. — 2.. 1 7 
; . : oe 7 -— : = Pennsylvania R.R $50 Shares 68; 2 ., 66% l 
have contributed to a fairly substantial recovery in prices. The a eae a 8: 9k 8 1 
stocks of the * heavy”’ lines have advanced generally, Great —— Ordinary .........+. - 1 3 12; 3 i 14 
: . . <r: Non-e ref, 3 7 564 93 
Western to the extent of 24 and North-Western and Midland ..P9 ae BAt, sooveneeee Set 7 ss 4 =. 
Preferred 2 each, and Hull and Barnsley stock has risen 23. Union Pacific Shares .......... 55 5... 55h ST} 
Great Central, Great Northern, and Lancashire and Yorkshire Wash.St. Louis,&c., Prf. Shs. 222 214 2h : 228 
: : : Do 6% General Mort Certs... 392 & ee * 3 
show only a moderate improvement. Among the Southern : 5 : / 
lines the biggest advance is in South-Western stocks, the Colonial and Foreign Railways. —Canadian Railwa 
Ordinary being 5 and the Deferred 3 higher than last week. Securities: have been dull, in sympathy with Americans, b 
. : , rhile Pac Sg >verv » chance e sek. Ty ' 
South-Eastern has been flat towards the close on rumours of While Pacifics show very little change on the week, 1 ha 


circumstances likely to prejudice the success of the Paris rallied pretty sharply at the close. Demerara Ordinary 
Exhibition. The price is 1§ lower than last week, and Preference stocks have risen 2 to ¥ points, as the statements 
Chatham Ordinary has also declined a fraction. District made at the meeting give promise of a more favourable setth 
stock has again been speculatively purchased, a train driven ment with the Colonial Government than at one time 


ppeared 
by electricity having actually been ruuning during the week on probable. Indian Railways have moved irregulat ly, is whil 
a section of the line. The Scotch stocks show a fairly sub- , Bengal-Nagpur stock is a point higher, there is \ Tall of simu 
stantial improvement, Glasgow and South-Western Deferred extent in Bengal Dooars and Southern M MIFAGtA. Although 
particularly being 3 points higher than last Friday. The following 0 official quotations are given for Bombay B sroda OF M udras 
| were the rates of continuation on Home Railway stocks at the stocks, some dealings have been marked in Bombay Baroda 
settlement :—-Brighton Deferred and North-Eastern, } to 4; at 185 to 190, and in Madras Fives tb 145 and 145 
Caledonian Deferred and Metropolitan District, 1s 6d to 2s; As regards Foreign Railway 8, Mexican Preferences show 
Chatham, ls to ls 6d; Great Eastern, even to i; Great a small improvement, while Nitrate Railway shares have 
Northern Deferred and North British, 1s 9d to 2s 3d; Great | lost something in addition to the amount of the dividends. 
Western and North-Western, ,°; to ,j;: Hull and Barnsley, Argentine Railways exhibit a pretty general pore . 
2s 6d to 3s 6d; Midland, 2 to } ; South-Eastern Deferred, } back small extent, the most pronounced being a rise of 2 in Central 
to 4 con. 


Argentine Ordinary. Except for a rise of . in Le )poldins 
The traffic returns of eighteen principal English and Irish shares, there is no appreciable movement in Br _— ms ay 

lines, as given in the subjoined table, show an increase of securities. Rates of CORRARETOR Sn reg pg eng eee 
| £60,920, equal to 4:2 per cent. for the week as compared follow :—Grand Trunk Ordinary, 4 to 7}; do as do Third 

with the corresponding week last year, and the three principal 3s 6d to 5s ; do Second Preference, 2s 6d - Se Gd; 7 nen 
Scotch lines show an increase of £5,747, equal to 3:1 per cent. Preference, 1s 3d to 2s; and do en sre? ai 
For the current half-year the English and Irish lines exhibit an Ordinary, 9d to.1s 3d; do First Preference, Be eds 55 
increase of £455,111, or 1-7 per cent., while on the Scotch lines Second Preference, 1s 6d to 2s 6d. a 
there is a gain of £66,940, equal to 2°4 per cent. The latter are The following shows the net movement on the week In so! 
calculated from February lst instead of from January lst,asin of the principal issues :— 


| 






, : I 7 “ Making-up' 
the case of the English and Irish companies. -—Closing Prices, Rise gy 9 
_  Subjoined are the latest closing prices of the more important Last Week. To-day. or Fall. Mayl#, Ap 
cmpared with last week’ ‘e238, aking- j Bombay, Baroda, &. ......-+++ ae he eee oe we SP. SS Se ae ae 
| issues as comy ast week's pr'c2s. The making-up prices Buenos Ayres and Rosario Ord. 714 2h .. 703 1h .. — 1+. io oe os 
at the last settlement are also given for reference purposes :— | Buenos Ayres Great Southern.. 1464 74... 47 8 .. + 4 WI De 
; ’ * Making-up” Canadian Pacific, Shares ...... 935 Bs. 958 o£ .. -- sae "Th aE 
- Closing Prices— Rise Prices. Grand Trunk of Canada Ord... Tis i> 14 poe is a 
Last Week. To-day. or Fall. May14. Apl. 25. Do First Preference ...... ae Bas 83; Jae: ee Be 
| Barry Deferred Ordinary...... 108 13 ..108 13 1... 1. ce ce ae ee Do Second Preference ...... Gi ge GBR Fee t fie OE 
ER errr 1324 3h .. 1355 6h... + 3 .. 133 .. 136 Do Third Preference ........ 234 §-- 235 4%. . 7 a 
| DoDeferred ..... eseceseseos 455 §.. 958 £.. + %4.. 454 .. 462 | Great Indian Peninsula ...... ee 6, We be se asad Hg ee a, Oeil 
| City and South London........ 6l 4 .. Gl 4 1... 1. ue 2s ee +s | Mexican Railway, Ordinary 18 h.. 183 5 ee pe 
Great Centra) Preferred ...... Oe Ne ce EO wis ks’ wu eR ca) Do First Preference ...... -» 82 g.. Sl 2.. + Fs 30h... 32 
IND dasccariese anes 15h og .. 15h §.... .... 15 .. 16 | Do Second Preference ...... 3O 1 .. 5 1b... + a ae 
Great Eastern ...........c.0. llsg = .. 120 Saw, SS ae ee eee | RL SG.bsakedenaseeesene - 3 B8-- OF BX-- Be? sn *" 138 
Great Northern Deferred ..... 52x og. 524 3 & Bs cs Be Pe PARIS ioc cocncss See 199 «Six... 129 SL nw oe se ee A 
Great Western ................ 1553 6}... 158 8 + Eo eae co : , -dening of prices 1n t) 
Hull and Barnsley ........-... 578 ; eat g.. + 24 a se ++ 60k | Mines.—There has been a monks hardening of } : a 
Lancashire and Yorkshire .... 1353 43 .. 135 3.. 4 14..134 .. 1384 : Afric partment on the apparent Collapse  S 
London, Brighton, &.,“A".... 1613 23. 1613 24 7 ™ 162 1. 1665 | South African dep sh reliance, however, 1s pia ed on 
London, Chatham,andDover.. 22 §.. 22 4..— &.. 223.. 234 Boer resistance. Not too muc lance, gp ag age FS 
Do Arbitration Preference .. 125 7 ..127 9 .. + 2... 1264 .. 128 the prospects of an early termination Ol une ‘1 , 
London and North-Western .. 1864 7 188 9 .. + 2 .. 1874 .. 1884 | ; . a >» mines. so that the volume Ol bus 
nai. “hee - a. 2 _ + ~ | resumption of work at the mine ‘ce. The advance in prices, 
Metropolitan Consolidated .... 104] 5} .. 1053 6$.. + 1 .. 105% .. 106 | ness shows no very marked a ; é eo 
Metropolitan District.......... 28g =z 292 & + 14.. 29 .. 293 sh verv general. is of moderate ¢ imensions, - 
Midland Preferred ............ St g.. Th ¢..4+ 2... 162.. 16 too, although — 5 her. at 392, and there is a similar rise i 
PE RPURERE sancesresececces 85 §.. 84 3 .. + 12. 834 :. 84 | Mines are only 3 higher, a s, 2 apiece rypenconyet * 
North British Ordinary ....... - Sb $.. SE €..— &.. 36: .- 37 | Crown Reefs and Wemmers. while in other cases 1t a “hil 
Do 3% Preferred ............ 0h 14... 8% 34..4+ 2.. 80... 8 7 - De Beers have further reacted j, to 27}, wal 
North-Eastern—Consols ...... 169g 70 .. 1704 3 + #@.. 1693 .. 1724 from 4 to 6° e beers it reatralians have again pre 
North Staffordshire............ 118 20 .. 11820 .... .. :> ig’ :2 121 | Jagersfonteins are unchanged. Westrallans Sav %s ance 
South-Eastern *A”...........- me 2... GE .B.. 1g .. 87 894 2 haken confide 


°° | sented a ragged appearance, owing to the ene of that com 

American Railways.—The Wall Street market is still a | arising from the Associated exposures. The snares '* 2 apd 

good deal upset by fears of a collapse in the iron and steel | pany ‘have further receded ;, to 52. [vanhoes Br nhills 

boom, prices of those products having been considerably reduced. | Lake Views 8; lower on the week, while Hannan s 6 
In consequence of the more confident tone here. prices have | have more than recovered the amount of the divide! 
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ae tal advance of © Indians exhibit firmness, 
, generally a fraction higher, while the leading New 
—, _ Te show quite a substantial advance. _ Copper 
ere main weak, Rio Tintos having given way 4, Mount 
_and Anaconda 4. 
the prices and variations of the more active 


: : a ¢ 
sion. snowing &@ + 





Lyells ¢ 
The following are 


shares :— Soutn AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day Fall. 
23 33 ..¢+ 8 | Knight’s ......... - Spy-- Sh oo+ Z 
angio French. ..--- Qdn 4 .. 'Banglaagte Estate. 24... 3&..+ ¢ 
Barnato Consols .- 34 .. 3¢-.+ % | May Consolidated... 4/;.. 4% ..+ ts 
Bonante th A... 3p-- S$-e -- Meyer &Charlton.. 4% .. 5h -.+ & 
—_ bani £4) . . 5 «e «+ |Modderfontein (£4) 10} .. 10}4..+ 
City oi dFields,Det. T) .. TR +8 New Primrose .... 34. 3% + 
yee "Reet css aoe Sa oD Oceana ......-+- oe cee 2 oe he 
= £5). 28k .. 274 8 PrincessEstate.... l4.. l4.. .. 
De eee cokepoort 5 5h ..+ Rand Mines ...... 384 .. 393 ..+ 3 
— a 7h .. Tey.e+ yy Randfontein ..... o BS i 
oo: 20 .. 20 ..+ + )Robinson (£5)...... 8 84 ..+ 3 
Se eis Deee .. gg .. 9h ..+ & | Roodepoort United 3}... 3% ..+ & 
og rere fea. 6 .. 6y.-+ x: Rose Deep ...:.... 8h .. 8% + 3 
Do MainReef .. &-- td--+ f Sheba saseon tess 1k oe Met s 
berg ...0.cee0s . 23... 3 ..+ $ Simmer & Jack (£5) 52... SR ..+ 8 
es irn ae) aR as OR had veh 8.A.Gold Trust .. 6%8.. 64 ..+ 3 
te ee Transvaal Gold.... 12 .. 13 ..+ 3 
See Glew) er 53... 6 ..+ 4 Village Main Reef 72 .. a +4 
Jagerstontein(£5) .. 153... 153... .. Wemmer.........- ee 103 +4 
Johnnsbrg Con. Inv 1g... 1f..+ % | Wolhuter......... 2 4 6. ahs f 
Jubilee ....- «+++ . 53... 6 «+ % Worcester ........ 2}... 23 et 8 
JUMPerS ...-+- coe See Yet 3 


AUSTRALIAN, INDIAN, &C. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or 


Last To- or 

Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... #8... 8+. -- Lady Shenton Pe se Llys..+ dy 
Anaconda........+. 9 .. 8} ..— 4 | Lake View Consols li};.. 10:x — 3 
Associated Gold .. 3f;.. 38 ..— yk , Londen and Globe l6; ..1l6U.. .. 
Broken Hill Prop.. 23 .. 2;i..— #; | Mason & Barry (£2) 43 .. + s 
Burma Ruby ..... . & g +. «- | Mount Lyell (£3).. 85 .. 8% ..—# 
Cape Copper ...... 62 .. 6¢..—% | Mount Morgan... 5 .. Sfy.-+ fo 
Champion Reef.... 6y5.. 64x.. -- Mysore (10/)....... e Gy.. 6S + 7 
Coromandel ...... ga: ae Nundydroog ...... Syia-- Sh + 
Gidn Horseshoe Est 13g .. 134x..+ 3 Ooregum ......... o She SH. 
Great Boulder .... 31/6... 32/0..+ 6 Do Pref. ........ 4%4x.. % 
HamptonPlains(16/)) +§.. #%.. Rio Tinto Def. .... 54g .. 54 8 
Hannan’sBrownhil: 8g .. 9sx..+ § | Tharsis........... o 9b .. Shx..— § 
Hauraki (2/6) ..... SS eS ' = EL Cadac snuek - 103 .. 10xq..+ 
Ivanhoe (New . 124... 112 ..— 7% | Waitekauri........ 2tn-. 22 + 
OO eee 6: .. 64..—% |'W.A.Gold Fields.. 23 .. 2§x 


Miscellaneous.—Some few dealings have taken place in 
Bank shares, and movements of prices are in most cases in the 
lirection of improvement. London Joint-Stock, National 
Provincial, Union of London, and Standard of South Africa 
have each moved up, while there are small losses in Bank of 
Tarapaca and Ionian Bank. A good deal of speculation has 
gain taken place in Allsopp’s stock, a syndicate having been 
formed, so it is said, to accord support. There is a substantial 
improvement in quotations, the Deferred Ordinary being 9 
nd the Preferred stock 3 higher than last week. A rise has 
also occurred in Welsbach Incandescent Gas, though it brings 
the price to only 35, after being up to 39}. Nantyglo and 
blaina Ironworks have fallen another point, while advances are 
marked in North's Navigation Prefs., Pease and Partners, and 
Rhymney Iron. Gas stocks continue to fall away, Brighton 
nd Hove, Gas Light and Coke and South Metropolitan each 
eing quoted lower. Industrials generally have been quite 
egiected, and movements in prices are of no importance. 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 

: Week. day. Fall. Week. day. Fall. 
Allsopp Def. ....... 35h .. 444..4 9 | Linotype Def. .... 7}.. Th... «. 
Armstrcogs....... 6 SB se So 2) GAGON 60 icc cs ccese Qik.. Zes..— & 
woats (J and P.) .. 75u .. 750... .. | Lom.@County Bank 1034.. 104 ..+ 4 
Gee La Wing Cotton = 1j.. 1j.. .. | Lom. & West. Bank 644.. 65..+ 4 
nas Lignt, &>...... 100 .. 98 ..— 2 | Lon.Genl.Omnibus 200 .. 200... |. 
—- Ord. eee 540 .. 540 .. Vick’rsS'ns &M'xm 5%4.. 53 ..+ 3} 
In oe. Sj-- 3§.. .. | Spiersand Pond .. 16.. lob.. .. 
p-Ottoman Bank 12g.. 13..+ 4| Welsbach Ord,.... 33... 35 ...+ 2 





ae STOCK EXCHANGE NOTICES. 
, +he Stock Exchange Committee have 
days as under: 
“i WebDNEspay, May 23rd. 
205.000. Consols—205,000 Shares of £1 each, 1s paid, Nos. 1 to 
ak ~My rold ¢ oast Amalgamated Mines—5,507 Shares of £1 
Shae ully-paid, Nos. 75,001 to 80,007 and 85,008 to 85,507; 5,000 
ree each (issued at £1 103 per share premium), 25s paid 
a aoe Vendors’ Shares of £1 each, fully-paid, Nos. 1 to 75,000. 
wit tee Assets Company 145,000 Shares of £1 each, fully- 
fully-paid — tha Reefs—4,500 Shares of £1 each, 
ly-paid’ Noe 50.001° a ions Vendors’ Shar@s of £1 each, 
Sites. os WepNeEspay, May 30th. 
each, ful ls aa clidated Further issue of 25,000 Shares of £1 
issue of 4 5h0 ha os. 522,184 to 347,183. Hannan’s Star—Further 
Ol 4, Shares of £1 each, fully-paid, Nos. 177,501 to 182,000. 


ict 
FASL 


appointed special settling | 


is capital and 5s premium), Nos. 80,008 to 85,007; | 


paid. X *K Gold—Further issue of 25,585 Shares of £1 each, 17s | 


8. 124.416 to 150,000 


The secyrj 2 c 

a 8 urities marked * are ordered to be quoted in the Official 
8nd also the following :— 
Heitald Arrol 0 

. alt per Cent. Cumulativ ; 

paid, Nos : ve Preference Shares of £10 each, fully- 
ae 15,001 to 22,500. Bank of Africa—7.753 Shares of 


—=—=VT_. Se 


a 
r 


$< _ LL 


£18 15s each, £6 5s paid, Nos. 112,248 to 120,000. Br: 


: 
Association —333,333 Five per Cent. Cumulative 


Pre- 

» 1,000,000 ; 

’ 1 Nos. 

and £333,330 Vendors’ Four per Cent. First 
( 


333,333 Vendors’ 
ference Shares of £1 each, fully-paid, Nos. 655,668 
533,333 Vendors’ Ordinary Shares of £1 each, f 
666,668 to 1,000.00 FE 
Mortgage Debenture Stock. British Columbia Government 
Further issue of £340,000 Three per Cent. Inscribed Stock (1941). 
Buenos Ayres Western Railway—Further issue of £30,000 Four 
per Cent. Debenture Stock. Cannon Brewery Company—120,000 
Five per Cent. Cumulative Preference of £10 each, fully- 
paid, Nos. 1 to 120,000, in lieu of the Provisional Certificates now 
quoted. North Mount Lyell Copper—£200,000 Five per Cent. 
First Mortgage Debentures, Nos. 1 to 1,820 of £100 each: 1,821 to 
2,120 of £50 each: and 2.121 to 2.420 of £10 each. South 


lly-paid, 


, 


Shares 





Metrop litan Gas—Further issue of £41,885 Or linary Stock, and 
£60,600 Perpetual Three per Cent. Debenture Stock. 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding 
Company, Period. To. ee Period 


Making last 





Interim Final./for Yr. Year. 
Anglo-Argentine Bank. ./Half year! Mar. 31 4 as 4 
Bayleys United Gold} ; 

Mine .. aa ee ea 6d p.s 
Beeston Brewery ..-/Half year Mar. 31 t 6 
Birkenhead Brewery ..)Half year Mar. 31 10 . 10 
Dorman, Long, and Co..! 3 - 10 ee 6 
East Argentine Railway ; , a 50s p.s. £2 
Edwin Fletcher and Co Year Feb. 20 - 74 ee 
Harrod’s Stores . | Quarte1 ‘ 10 < ee 10 
London Scottish Ameri-| 

can Trust .... ..|Half year) April 30 4 ‘se a 4 
Northern Assurance Year 1895 ‘av “a £3 p.s. 
Nenhausen Alumin 

NE BIOs ccd wanwnaa ; ay an 13 
Offilers’ Brewery . [Half year, Mar. 31 8 
Union SS. Co. of New . 

Zealand.. ..-/Half year; Mar. 31 é 6 
West London Dairy .. Year Mar. 3l 6 f 6 
Waihi Gold Mining Quarter 2s 6dp.s e 2s p.s 
West India and Panama 

Telegraph ls p.s. ‘ 2s 6dp.s 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. Date. Place and Time. 

Alexandria Water .. ee May 25 Alexandria 
Bankers’ Investment Trust)General........ 22 Winchester House, at 12 
Bengal Dooars Railway ....;\General........ 23) Winchester House, at 12 
British Aluminium ........ yeneral...... 24, Wiminster. Pl. Htl., at 124 
British Assam Tea . .---/General.... 23 lO and 11 Lime street, at 2 
British Deli and Langkat 

Tic vhkna anes deans General....... 25 Winchester House, at 12 
ome OE wccsccnseces reneral....... 23 Glasgow 
Burgess Hill Water ........)/\General........ 21 Burgess Hill, at 7 
Compagnie Générale des 

Asphaltes de France....'General.... 23, Winchester House, at 1 
Cosmopolitan Proprietary ..|General 22 Winchester House, at 12 
Costa Rica Railway ........ reneral ; 25 Winchester House, at 2 
Ermack Company....... .. Ex-General 22 St Petersburg 
Egyptian Delta Light .|Ex-General 22 Winchester House, at 3 
Fine Cotton Spinners and 

DOD an cecccccentus ne 21 Manchester, at 11 
General Accident Assurance'General........ 21 a 
Gibraltar Consolidated Gold 

BEIGE oak vceecsscccctecct One .6<s 22'5 Queen Street place, at12 
Gold Reefs of W. Africa reneral.. 21 Winchester House, at 24 


Great Indian Peninsula 

Railway eee. lees .. Ex-General.... 22 Winchester House, at 12 
Guardian Fire and Life 

pS eee General. ....... 25 ee 
Halesowen Railway .. General........ 25 31 Copthall avenue, at 3 
Imperial Russian Cotton and 

Jute Factory -/General...... ; 23|Winchester House, at 124 


Indian Midland Railway....'Ex-General.. 21| Winchester House, at 12 


Isle of Man Tramsand Elec 


tric Power . + General...... 24 Douglas, at 12 
Jhanzie Tea eS 24/14 St Mary axe, at 24 
Lancashire Insurance oo eo OMORR. cc cece 25 Manchester, at 2 
London Bank of Australia..;|\General........ 21 Winchester House, at 12 
Lungla (Sylhet) Tea........|\Gemeral........ 23 Winchester House, at 1 


Nalder & Collyer’s Brewery General... . 
National Bank of Mexico. .|General.... 


24 Cannon street Hotel, at 12 
22| Mexico City 


New South Wales Goldfields General........ 22' Winchester House, at 24 
New Zealand Trust & Loan General........ 22,Cannon street Hotel, at 5 
Nobel-Dynamite Trust .... General........ 24 Winchester House, at 12 
Otago and Southland Invest. General........ 235 Adams court, at 114 
Quebec Central Rail ...... General. ....... 235 Gt. Winchester st., at 12 
ae aon . General........ 21 Cannon street Hotel,at 114 


Rock Life Assurance GUE ceases 24 15 New Bridge street, at 12 


Rohilkund and Kumaon 


tailway......- aire 60d I tect eels 22 Gresham House, at 12 
Rother Valley Light Rly General........ 25 Charing Cross Hotel, at 12 
Santa Fé and Cordoba Gt. 

Southern Railway.. Ac |. | ee 25 Winchester House, at 12 
South Italian Railway...... General........ 23 Florence 
Southern Brazilian Rio 

Grande do Sul..........'General........ 24 Ks 
Van den Berghs............ MOON a s:c-cess 21, Winchester House, at 24 
White Rock Silver Mines ...General........ 23 Winchester House, at 24 
Wickens, Pease, and Co. ., General........ 25| Winchester House, at 1 





Aotices and Reports. 


ETC. 
of Foreign Bond- 





GOVERNMENT STOCKS, 
ENTRE RIOS CONVERSION.—The Council 


and Sons—Further issue of 7,500 Five and | holders give notice that they are now prepared to exchange the 


scrip certificates and deposit receipts for the definitive New Argen- 
tine 4 per cent. Bonds (Law No. 3,783). Lists and all informatioa 
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BANK STATEMENTS. 

The following statement shows the position at the end of April of banks which je ' 

2 Ss ue ‘1, 

statements of accounts :— s8ue monthly 2 

° a ses a at Cash on ‘. ee : 7 L 

1 ia tante } ee | oe | cee Coo Invest. | chen |Discounte 

1| Share- rent Ac- laneous. nae —o, Sho r steel je herser- ‘ 

| peared! ocean _ a. ies Notice. separately ee. meted 
1 
i 
3 


} 
i 
| 


ments stated Li ans . loyr 


LAL 


£ £ £ g ‘ ; 
one and Counties .\1 t 


£ 
56 1,008,290 23,659,846 2,905,.643.1,944,351 5,078.3 














750,000 20,901 47 c nae 
Joyds ..... we +++» 4,456,000) 43,718,633. 874,175 49,048,808 6,110,133)3,790,09¢ 961, 5,041,337 829 aqgan oe 
| London and Gounty . . 3,625,807, 45,413,260 1,748,889 50,787.956. 7078301 2.679.806 1 7925 10.624 262 Tee rot O48 808 
London and S.-Westn.,1,460,000, 10,90 389,807, 12,752,802 1,507,165 486,100 3,357,701 a 0.79 1'50,787,956 
London & W’stminst’r/ 4,400,000 1,054,600) 30,395,441 3,826,638 4.726,150 4,100,000 = > 209 azar , 
Lond. City & Mid 4,404,800 2,051,914 39,717,287 5,057,458 4,532,382 5,427,904 3,637,803 18.501.5172 560 902 zene ) 
London Joint - Stock!3,000,000 1,975,656 21,789,571 2,566,262 with dis. 3,069,650 ee 271'452 1 889 nor oy | 
|| National............ 1,998,740 10,768,098 1,431,268 14,198,106 1,576,223 .. 1.282.077 3.977.098 : 1.789.371 
|| National Prov. Bank +» 14.198 708 
\| (Englandand Wales)|5,225,000 48,769,453 450,982 54,445,435 6,558,852)3,468,128 16975353 ; 27,443.10 oa 
1 ED never heen ees os 2,888,511, 25,213,325 2,654,118, 28,755,954 3,290,055\4.259 614 2.907.555 1 031 one xraeaeee 
|| Prescott, Dimsdale ... 611,856) 4,464,404 — 258,524, 5,334,784 602,434 548,100 873,058 802, 324835, 5 3347s 
|] Union of London.... 2,555,000 15,451,140 2,656,164 20,662,304 3,077,173.2,856,000 2.955.092 792.791 760 2n ee3 ton 
Williams, Deacon....'1,550,000' 12,672,334. 483,113 14,705,447. 1,875,609 1.852.954 2.23 aot 8, 




















i can 1 b 1 at the ( il-h Deposits will be re ved | GENERAL.—Th 

daily (Saturdays excepted) between the hours of eleven and two | amounting to £58° 

o'clock. | policies for £431. 
RAILWAY COMPANIES. | amounting to £1 ; 

BENGAL DOOARS.—The report of the directors for the year ended | were declined, and 84 were not completed at t) ' 
December 31. 1899 utes that on November Ist last, in an interim | ( laims under 519 policiesin respect of the di 4] 442 nors g 
report, th directors declared an interim dividend of 14 per cent., satisfied, and amount: 1, with the bonuses which } | ; 
less English income-tax, leaving a balance of £570 to be carried | £191,295, of which £54,617 were guaranteed and paid b 
forward. During the second half of 1899 the gross earnings of the | panies. At the c of the year the life assurance { 
line amounted to Rs.1,82,855, as c npare i with Rs.1,68,941 in th: to £1,727.923. an increase during the vear of £60.217. The | 
corresponding period of 1898—an increase of 8:23 per cent.—whilst | to the credit of the fire account was £2.( 45. Int 
the net earnings were Ks.1,05,811, as against Rs.82,694 in 1898. or £4 1s 10d per cent. r annum was realised on the i 
an increase of 27°95 per cent. The amount at credit of net |awhole. The directors recommend a dividend { 
revenue a int is £6,873, and the board recommends a dividend | year at the rate of 10 per cent. per annum, and a bonus 
of 3 per cent. for the six months ended December 31, 1899, | share to be paid in two instalments with the dividend. 

(subject to English income-tax), making 44 cent. for the year GENERAL ACCIDENT.—Tho report for the year ended Ma 
leaving t carried forward £2,573, As sed in 1898 Sl tates that the n« t premiu ns, after deducting bonuses, retur 

to meet a portion of the cost of the exten now been nearly | and re-insurances, amount to £102,584, as compared with £57,078 
expended, the board propose to raise £250,000 by means of | for the previous year. The balance at credit of ¢ 

pre ference shares. : , 


= = as i.ccount, after making allowances for outstanding a nts 
BENGAL AND NORTH-WESTERN. —The directors intimate that | ated claims. am: ints t £13,000. and it is now pro} 
the a ints of the company for th half-year ended Decem- | 1s. & 


4 





a dividend at the rate of 15 per cent. per annum on 
ber 31, 1899, have been received from India, and that, subject to | qovcc §» thy ce Fess I : , 07 
— se : ; FE QE ERE in yee : res for the half-year ended March 3lst, to place £5,000 § 
anadit the et revenne mite f the na t of ¢ , en we ft _ e a ‘ 
audit, the net revenue admits of the payment of a dividend for the | (making the total £60,000). and tocarry forward £945 
half-year of £2 per cent., free of Indian, but subject to English, 


" _ GRESHAM LIFE.—The directors report that, during ¢) 
: ome 5 RS wWlicies he been issued suri 
|| ROHILKUND AND KUMAON.—The report for the half-year ended 3828 policies had been issued, 


18 oe 
on £2 3 ‘he new premiums for the \ amount to £107,409 
Decs m be 3) ' h Ws er 5 earning an 923. 2 xi > J wen Cl u l 
1 


Rs.1,14,620 | vident fund bonus Ks.1,016, and net pront 


ee um of £142,530 was received as purchase mon 
. . : he income of t] ciety for 1899 amounted to 
Rs.1,06,286, which has been brought home at an exchange of : : 


i 








oar : as increase of £44,557 upon the previous year. The ex] rat 
ls 4 1-10d, against ls 4 1-32d in the corresponding period, realising “aeaig wler uahantd whl A rae it era 
| - 7 mt ‘ ’ . a i¢ edu iL. 3 i resu ot th ‘ I ner: 5 
|| £7,132. The Secretary of State’s share of surplus profits over 6 7 Pale aean ’ . a ee +) ‘ 
. - ti] ar ¢ ints ¢ eC] 492 ‘ ehicek £ ae of £337,771 had | added to the funds the society iD 
per cent. for the year amounts to £1,498, of which £1,133 was otal Se 164. 
: a : . now amountec 0 ai, 372 A 
provisionally credited to this account last half-vear. After . nm ee 
: init Wiad tall - + half Soon eee + SCOTTISH GENERAL FIRE.—The report for year ended 
carrying forward the balance from last half-year and making other Ma 31st , + 4] yremiu in n ufter deduct 
ee *1 ' ) . LA my re ILS States that he emium 1! me, alice ‘ 
}| adjustments the amount available for dividend is £9,914 The | a aig: tm, bo 6 5 \ sewen  ¢ 
1 } } ] : reinsurances, moun i vt 63 . an increas i é 
oard recommend the usual dividend of £2 -ils9 ad pes cent., free of ‘ ae £) 390 
a3 sect to Enclish. i { 1 balance at credit of the revenue account is £1,390 
Indian, but subject nglish, income-tar, or £2 10s net, and also eee eae 6 4 aeek geet 
me Lf sees nee er . propose to pay a dividend of 4 per ce a t 
of a bonus « os per cent., tax free. They further propose to place | f | o ahte ; earrving forward £190 
ry th ; ind : ; , balance oO reliminary expenses, Carrying iorWara xiJv 
' £2,500 to resery e fun 1, leaving , £414 » De carried forward. ; + a; acs 4k und : laim umount dt £4 453 
As .. | losses, luding outstanding claims amounte 27,409, 
SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The report for | ge 3) i it tn comune an enmaemenl with 45 
tot ‘ + ft ap f 4 ; #0°O per cent. oi the premium as compared Wilta j 
1899 states that after payment of the interest on the debentur ieee eerie ’ 
. ‘ } e prey l rear. 
stock and debenture scrip due October 1, 1899, and an iaterim } J re ; Pr eived during the vear end 
dividend + the rat of 3 (r cent r ae y there remai la | SUN. Che preini ns e ive a ing t uu 
i ividend at Ui rate op 1t. per annum, ther remain¢ ah bk. ee uno nted to £1.027.637. and the tot ft is 
. 3 : 2 3 : Anh hee t . | Olst iast ¢ unted to 2/,05/, and the t t _— 
balar { £66,865, including the amount of £22,262 brought for- | : £435.000 000. fhe losses paid a l tand 
. s ae 1 ex ed 3 JDL e sses it ail AMA 
ward from the previous year. After payment of the debenture in- | ‘474, ¢ df eee : f 40» 
i} 4 ih So . 1} 1900/ . , | £615,991. fter providing for the resers f 40} 
|| terest which became due on April 1, 1900, there remains an avail eee Beek e eR f £129.052 remains t 
1] able bal f £35 RR S entilnhs Sine sit | premiums to cover liabilities, a balance of £129,03< n 
able balance of £35,889, out of which the directors recommend a |! ied t r t of profit and loss a int An interim ais 
: - 2 . 6 carrie »credit of profit and loss account. l 
dividend for the second half of the year 1899 at the rate of 5 per 4 sales roils ‘paid in January last, and the dir 
' 4 ' ‘. 1 f e: ‘ _s + i ” suuare as Bit I et alae MAND, @ ves es 
{| cent. per annum, or 10s per share, free of income-tax, making 4 per | P 1 a further dividend of 4s 6d per shar v1 a 
vant. for the vear. and leavi aaa £ £90 Be : ss declared a further dividend of 4s od per » i / 
cent. for the year, and leaving a balance of £20,889 to be carried 


| forward | £98,256 to be carried forward. The total fu is 
1; Io ard. | amount to £2.065.594. 
BANKING COMPANIES. ee oe i Dak aa ae z 

| x The report the yea 
ROYAL BANK OF AUSTRALIA.—The report for the half-year _, LORESHIRE FIRE AND LIFE. fhe report ae 
: ar : February 28, 1900, states that the net premium 
i! ended March 3lst last, submitted at the meeting held at Melbourne 


5 £719,079 
lepartment, after allowing for re-insurances, amountet bd sees" "s 
ff oe Spee Oe, Om : that the net profits (including £5,415 brought ! and the losses to £69,154. The net amount carried 1 
forwar y TY mn ter a nantene ‘ : a ' ; 5 botandng 1088 
, manny a eo £11,258 . oa ng £3, sed a dividend | ),<5 account, after providing for all expenses and ou andIng 108% 
|| at the rate oi 4 per cent. per annum, absor 3 . unsfer ae? me 2 . ‘wameainag at £240000 ine 
s re ae 558 £3,000 ; to transi | was £19.433. The fire reserve fund remains at £240,000 ao 
to reserve £5,000, é at “arr for rwi os £3.2 n [ 


| life department the number of policies issu d as 30, 
ASSURANCE COMP AMTES. ,new premium income was £9,828, of which £817 
EQUITY AND LAW LIFE.— During 


the quinquennium policies | single payménts. The claims in this departmen g 
were issued assuril the sum of £3,13 9,236. The number of | £63,822, in the accident department the net prem aa 
: ae er 4} . — . At : ‘ int tO 46,0" 
Pp ti ies on the books at the close « f the period was 8,576, assuring, | £4,319, and the claims and expenses amounted 
with bonus additions, the 


the sum of e1b 288 312 The funds have | balance carried forward being £2,568. The profit anc ti 
increased by £770,239, and now amount 


‘ z rye } harges, showsa credi 
a amy wn 992. rhe | afterpaymentof dividend and other charges, shows@ 





average rate of interest earned on the total | funds, including rever- | £42,533. At the close of another quinquenniam © 
sions, during the five years, was £4 per , being 2} 98 a cent. | bonus dep a nt a net divisible cash balance of £ LE tas 

}) im ¢ ss of the rate assumed in the v: luation. The valuation } £58,000 has been set aside to be divided forthwith amo"sr 
balance-sheet shows a surplus of £466,277. After making a souelel policy holiers of that branch, at the same time featl™ st a4 
reserve of: £62,704, the sum of £360,827 was divided amongst the | balance to be carried forward to the credit of the li! , 


poli Vv holders. The policy h | lers’ share ot the present divisible | of future v alu iti ns. ( npared w ith the results 
surplus is equivalent to reversionary bonuses amounting to | quinquennium the total assets ¢ the company are 
£558,944, on policies originally assuring £7,482 iene ted 996 ; e total income 
998,944, on policies originally assuri 82,093. against £991,296 in 1895, and the t 


ng £7/,4 
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ee a7 Ty as Kann 
jvanced from £200,244 to £281,843. The directors recom- 


pers d . + the dividend shall be at the usual rate of 9s per share, 
ar a ae mn instalments, on the 17th inst., and in October 
oye 1 that in view of the eminently successful character of the 
a 5 yperations during the quinquennium just clos 1a bonus 
of 4s 6d per share be granted, to be paid together with the 
sy half-vearly dividend on Thursday, the 17th inst. 


 wISGELLANEOUS COMPANIES. 


BANKERS’ INVESTMENT TRUST.—The report states that, _ 


srs 





s 4 £721 brought forward, the net profits for the year « 
jUgibS #'= o 7 aes ae os |e 74, 
inril 30th amounted to £69,385. The directors place S16,500 to 
ve. and after paying the preference dividend, distribute 1} pe 
reserve, at a:ivs ps a ° , ry 
ferred stock, leaving £685 to be carried forward. 1 he 


nt. on tbe at 





eve was credited with £3,364, being the balance of profit on 
ations, and then stood at £77,887. From this £19,610 was 
withdrawn in order to write off the cost of securities. This smouns 
has been large, owing to the readjustment of the debts of several 
4 s and of the Santa Fé and Reconquista Rail- 


\rgentine provinces 


esc 


realisati 


 SIRMINGHAM TRUST.—The report for the year ended April 50th 
shows a net profit on income and expenditure of £3,724. To this 
has to be added the amount brought forward frv m last year, making 
£6,384. From this amount has to be deducted the half-yearly 
dividend on the preference shares, leaving £4,458. The adverse 
balance of rise and fall on the company's investments, which are 
: ralued at the market price of the day, amounts to £8 868. The 
direct rs recommend that a further dividend at the rate of 5 per 
sont. per annum be paid on the preference shares and that the 
; balance of £2,492 be carried forward. 
, BRAMPTON BREWERY.—The report for the year ended March 
; 3st shows a net profit of £30,280, comparing with £24,729 last 
vear, and after providing for directors’, auditors’, and trustees’ fees 
and cmployé directors’ commission and debenture stock and other 
interest, a balance of £20,991 remains, to which must be added 
£784 brought forward. The directors propose that £9,000 should 
sarried to reserve, making a total reserve of £15,500, and that a 
final dividend on the ordinary shares at the rate of 9 per cent. per 
annum for the half-year ended March 3lst, making 8 per cent. for 
the year, be declared, leaving £875 to be carried forward 
BRITISH ALUMINIUM.—-The report for the year 1899 shows a 
ss profit of £41,520, and, after payment of expenses, repairs, and 
maintenance, and interest on mortgages, debentures, and loans, 
there remains a balance of £14,235 available for distribution. As 
there are still arrears due on the cumulative preference shares, for 
; the time when the works were under construction, and the 
mpany was earning no profits, the directors now recommend the 
payment of the cumulative 7 per cent. dividend on the preference 
shares up to October 1, 1897, and that the balance be carried 
forward. 
BRITISH ASSAM TEA.—The report for 1899 shows a profit of 
£1,716. After paying manager's commission and _ preference 
r ividend there remains, with £75 brought forward, £719 available. 
: \ dividend of 3 per cent. on the ordinary shares paid in November 
abs tbed £600, leaving a balance, which it is proposed to carry 
forward, of £119. 
1 BRITISH TEA TABLE.—The report states that there is a net 
‘ance of £23,748 for the year ended March 3lst. Dividends at 
tue rate of 54 per cent. have been paid on the preference shares, 
and the directors now recommend a dividend on the ordinary 
res of 12 per cent. £5,914 has been written off for depreciation, 
' : ny is proposed that £1,000 should be again placed to the 
BROXBURN OIL. 


tes that aft 


sO 


reserve 


The report for the year ending March 28, 1900, 
r paying all current charges, the balance at the 
of profit and loss account, including £1,666 brought forward 
“om the previous year, is £66,020, and the directors recommend 
‘at this sum be disposed of as follows :—In writing off the usual 
tion of 5 per cent. on the net balance of capital expendi- 
at March 29, 1899, £12,467; dividend on the preference 
£6,000 ; dividend at the rate of 15 per cent. on the ordinary 
lares, £29,963 ; in writing off the balance at the debit of retort 
. ‘ account, £5,000; in adding to the reserve fund for plant 
wal, £10,000 ; in carrying forward a balance of £2,590. 
SREENWICH INLAID LINOLEUM.—The report for the 12 
— ( March 3lst states that the protit on the year’s 
HF, together with £2,653 brought forward, was £47,506. From 


it of 


} 
eY f 
aed 





. a 2 ust be deducted various items of special expenditure 

48 to £6,447 for repairs and upkeep of plant, machinery, 

. we, Ry al "he balance remaining is £41,059, and after 

i £3167 - “see . r the interest on debentures and writing off 

9. a ae a © che redemption of the debentures, 

ad aes . mmend the payment of a dividend of 20 per cent., 
‘ ‘eave £9,889 to be carried forward 





he | ae ASSOCIATION.—The report of the managing 
nak £3807. ba ae th it the revenue statement shows a profit of 
eked, sales =» With the balance brought forward and interest on 
Mie a ped a total of £4,965 ; after deducting the interim 
oa 899 on the ordinary and contributory shares there 
~~ & Dalance of £3,180, 5 











Pei deek ona It is proposed to pay « final dividend 

nt, } Percent matt... 9% per cent. on the ordinary shares, and 14 
of it, both ¢ . od ms ie : cont. on the cont ributory shares for the 

KIMBERLEY » leaving @ balance of £502 to be carried forward. 

¢ tates that ot WATERWORKS.- The report for the year 1899 
ae 23,808, ‘a oe account for the year shows a balance of 
isleve , Providing £5,976 for interest on debentures and 


aid ‘ure stock anc : ; cae 
ud et availa. . and £686 for the usual items of depreciation, the 


reat 





u £} The gry tn luding £818 interest on investments, is 
as Year. ahecste. Ss Propose to pay a dividend of 5 per cent. for 
me » £080rbing 5 7} 
me erred ing £15,750. The balance of £2,234 has been 





THE ECONOMIST. 


ence ——————— 


an i ~ontingency fund, previously to writing £3,376 off 





construction account. A further sum of £2,500 has bee: 
against estimated damage caused by the war, which, however, may 


be ultimately recovered. This reduces the contingency fund to 


£10,000. The consumption of water for the year shows a decrease 
of 16,750,092 gallons. The business of the company was inter- 
rupted by the war when, on October 16th, the enemy took 
ossession of the mpany’s pumping station at the Vaal River 
and on November Ist the midland station fell into their hands 


Both stations were still their possession at the end of the year. 
r at the midland station had 


By November lst the stock of w 


Leom muamnad intn +} t , iced bh Wien acatass ee 
becn pumped into tne torage reservoir a Nimberiey, which Was 
full at the commencement of the siege. The year has been one of 









exceptional anxiety both to the board in London and to the 
management in South Africa. The risk of extensive injury to the 
company’s works and plant was naturally great, but owing to the 
tact of our manager and employés and to the forbearance of the 
enemy the damage has turned out to be comparatively trivial, and 
consists mainly in the los res and abstraction of fuel. The 
only appreciable damage arising from the actual operations of the 
war occurred at the midland station, which was held by the enemy, 
and was made the target for our shells, of which one or two struck 


the engine-house, without, however, causing any great harm. 
LIPTON.—The report for the year ended March 10th states that 
the profit earned is £197,511, making, with the amount brought 
forward, a total of £201,903. The directors recommend the placing 
of £15,000 to reserve fund, and a payment of a further dividend on 
the ordinary shares for the second half of the year at the rate of 12 
per cent. per annum, making, with the interim dividend, 11 per 
cent. for the year, leaving a balance to be carried forward of 
£6,903. 
LUNGLA (SYLHET) TEA.—The accounts show that the gross 
profit of the season is £19,363. From this has to be deducted the 
£ 295. The balance from last 


5 
managers’ commissions, £1,068—£18,2 
season after adjustment is £351, leaving a balance to be dealt with 
of £18,646. This the directors recommend should be disposed of as 
follows:—Arrears of preference dividend, 1898 (already paid), 
£6,000; interest on debentures (already paid), £3,750; preference 


dividend for 1899, £6,000; write off preliminary expenses and 
debenture issue expenses, £2,000; balance to be carried forward to 
next season, £895. 

MANCHESTER SHIP CANAL. 
mate traific return : 

April. April. Total for Four Months. Increase. 
1900. 1899. 1900. 1899. 1900. 
£ £ £ £ £ 
24,008 .. 17,864 9: ) 79,627 .. 13,789 

METERS, MANCHESTER.—The report for the year ended March 
3lst states that the trading has resulted in a gross profit of 
£30,675, and the net profit amounts to £18,709, out of which the 
directors recommend a dividend at 5 per cent. per annum on the 
ordinary shares. The remainder of the formation expenses 
£1,966—is written off, and £2,000 from forfeited share account and 
£2,000 from profit and loss account are transferred to reserve, 
leaving a balance of £526 to be carried forward. 

MOUNT LYELL MINING AND RAILWAY.—Cable, dated 16th 
inst.: ‘“ Operations for the half-year ending March j3lst last have 
resulted in a net profit of £134,377, after allowing for depreciation 
£18,674, dividend tax £6,875, special mining exploration £2,984. 
Credit balance to profit and loss account £214,484, a t sferring 
£25,000 to reserve fund in accordance with resolution passed at the 
last meeting, liquid assets in excess of liabilities £187,135.” 

PARKGATE IRON AND STEEL.—The report states that the works 
have been fully employed during the year. The electric gene- 
rating plant is now in full operation, with satisfactory results. 
Other improvements have been made, and the cost is to be defrayed 
out of profits. It is also proposed to carry forward a larger sum 
additional expenditure during the current year 
yrofit for the year is £58,098, and the balance brought 
959. A dividend of ls 8d per share is recommended, 


making, with the interim dividend, a total of 2s 2d per share, « 


+ Te -; 
hly approxi- 


Subjoined is the mon 


ver tran 





13 per cent. For depre iation £7,000 is set aside, the additional 
amount written off to cover expenditure on capital a int being 
£9,045. The balance carried forward £8,907 

SALVIATI, JESURUM, AND COMPANY.——The report of the directors 


for the year ended December 3lst states that the net profit 
including the sum carried forward from 1898 account, amounts t 


£12,680. Out of this sum the interim dividends on the preferenc 
shares have been paid, leaving a balance of £1,981. This would 


? 
it ofa dividend of 14 per cent. per annum on the ordinary shares, 
the directors recommend that the amount be carried forward to 
tl 


count. The disappointing result of the past year's 
t 





tr due to the fact that,in consequence of the war in 
south Africa, visitors ceased going to Venice in the months of 
October, November, and December, during which time business 


there was practically at a standstill. 
SCOTTISH AUSTRALIAN INVESTMENT. 

year ended December 3lst, states that since the directors last reported 
1e drought has yielded somewhat in some districts, but in the 
western pastoral country of Queensland it has continued with 
unabated severity, causing heavy losses of stock gé 
lessening seriously the natural increase of sheep and cattle, and at 
the same time adding to the trouble and expenses of carrying on 
pastoral operations. It is estimated that the loss from this cause 
the pastoral year, which will end at June 30th next, will 
nt to about 160,000 sheep and 19,000 cattle. The board 
consider that provision for this exceptional loss should at once be 
made, and they have accordingly transferred £100,000 from the 
reserve fund to “ drought losses suspense account ’”’ for that purpose. 
Of this sum they have applied £40,000 to cover losses in respect of 


The re port for the half- 
t 
te 


ieraliy, While 


amou 


and the balance, £60,000, 


> 


the half-year to December 3ls 
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remains at the credit of the suspense account, and wil! be further 
applied as and when the exact numbers of sheep and cattle lost for 
the whole pastoral year shall have been determined. After making 
these adjustments and charging against general revenue account 
the interest on debentures and preference stock, a balance of £2,499 
remains to be carried forward. 

SINGLETON, BENDA, AND CO.—-The profit for the past year was 
|| £14.781, out of which £1,000 is carried to reserve, bringing up that 
\4 fund to £10,000, and a dividend for the past six months at the rate 
of 6 per cent. is proposed. 

SOUTH AFRICAN LIGHTING.—-The report for 1899 states that 
the unsettled state of affairs in South Africa and the war have had 
|| a prejudicial effect on this company. The profits are £9,208, or 
|| £856 less than in 1298, the available balance, including the amount 

brought forward, and after payment of debenture interest and 

income-tax, is £11,708. The directors have transferred £1,500 to 
|| reserve, and recommend the distribution of a dividend of 10 per 
\| cent. (less the interim dividend of 4 per cent. already paid) ; that 
j| £1,000 be added to plant depreciation account, and that £3,958 be 
t 
! 


carried forward. 

SPRINGWELL BREWERY.—The report states that the profit for 
|| the year has been £20,192, making, with £527 brought forward, 
|| £20,729. The directors recommend the usual dividend on the 
|| preference shares for the second half of the year, and a dividend of 
9 per cent. on the ordinary shares, making 7 per cent. for the year, 
placing £500 to reserve, £2,000 to general reserve, and carrying 
|| forward £852. 

STREETER AND C0.—The report for the year ended March 3lst 
last states that the gross profit was £18,403. The net profit was 
£5,540, which, with £345 brought forward, makes £5,886. The 
directors recommend payment to the ordinary shareholders of a 
|| dividend at the rate of 6 per cent. per annum (making 7 per cent. 

for the year), writing off fixtures and fittings, £200, leaving to be 
carried forward £109. During the year the company issued 
£30,000 of preference capital, which was applied to the establish- 
|| ment of a silver department and generally in furtherance of the 
business. 
TELEGRAPH MANUFACTURING (HELSBY).—The directors have 
declared a final dividend at the rate of 14 per cent. per annum on 
the ordinary shares to March 3lst, making, with the interim 
dividend, 10 per cent. for the year, together with a bonus of 2 per 
cent. £17,500 is carried to reserve, and about £5,000 forward. 
VAN DEN BERGHS.—The report for 1899 states that the profit, 
|} including the balance brought forward, is £76,330. Deducting 
|| directors’ remuneration, depreciation amounts written off preli- 

minary expenditure in connection with new departments, and 

interim dividends paid, there is an available balance of £25,344, 

which it is proposed to apply as follows :—-Payment of balance of 
preference dividend to December 31, 1899, £9,000; carried to 
| reserve fund, bringing it to £37,528, £5,000 ; dividend of 4 per cent. 
|| per annum on the ordinary shares to December 31, 1899, 
£10,000 ; balance carried forward, £1,344. 


Sa 


will be found in our advertising columns, the company recommend 
holders of Lake Erie Division first mortgage 5 per cent. bonds, due 
October 1, 1926, Wheeling Division first mortgage 5 per cent. bonds, 
due July 1, 1928, Extension and Improvement 5 per cent. bonds, 
|| due February 1, 1930, and Toledo Belt Railway Company first mort- 


|| gage 5 per cent. bonds to exchange their divisional bonds for first | 


consolidated mortgage 50-year 4 per cent. gold bonds, due 1949, 
first preferred stock and second preferred stock of the Wheeling and 
|| Lake Erie Railroad Company on the terms detailed in the circular. 
|| Messrs Brown, Shipley, and Co. concur in the recommendation, and 
will be glad to forward to New York for exchange, free of expense, 
to the holders any of the above-mentioned bonds. 


MINING COMPANIES. 
CRUSHING RETURNS. 


j Tons 




















Ccunhal. Gold Recovered. 
———|_(P) 
MINE, i | oes Profit, 
35 Sm | (Vv) 
|Mill. &*& Mill. €§ Total.) Value. 
Bs ssp | 
oF o 
| Ozs. | £ 
Antenoir (Matabele)........... 1,008, .. ~ - 656 - 
Day Dawn Block and Wyndham.... 2,950 .. 2,456| £2,750 2,456)(V) 11.250 | 
East Murohieon§ ..........ccccces 1,350, 1,200! 1,303) 334 1,337 “* 
Elmslie-Golden Gate ............. — POS ery 591 
a isan deka buhschesnccS wns a ae ba: ies 700 
Ee deec kadai inn tegeeie ka 384, . 5a oh 250 
Geelong .. ; pbetesnaeeseesskiee é< a se 925) 
Hannan's Brownhill .............. | 4,975) .. és vii 6,435) sé 
eR Nee bate ie aes owed 80} .. ja - WA 155 
Howell's Consolidated. ............. 4) LU i a 593(V) 2,195 
Lachlan Goldfields ........ ....... 910; .. oe _ -- KV) 1,500 
NOE owe cnticnn scenes a ‘a ae 185 on 
New Zealand Crown................ 2,927; .. bat ia .. CV) 5,966 
Queensland Menzies................ 213; 400 254 300 554) o- 
ITI a a 2,254 3,454; 1,803) 1,749) 3,552)(V) 12,760 | 
MEE Medea ekd bhueehs sues exneveee> 227; .. ee = 333,(V) 1,100 
Wentworth Proprietary ............ i es = 308 (Vv) 1,200 
West Nicholson .... ......... 1016 . 7 : 510 











STRATTON’S INDEPENDENCE.—A circular states that the 
directors have declared a fourth quarterly interim dividend of 2s 
per share, less income-tax, being at the rate of 40 per cent. per 
annum, payable on June 14th next. The directors have further 
decided to have the accounts made up to June 30th, and look 
forward to holding the general meeting about the end of August, 
when a report and balance-sheet and profit and loss account will 


ce 


WHEELING AND LAKE ERIE RAILROAD._In connection with | 
the acquisition of various roads and terminals, particulars of which | 


be presented, showing the result of the company’s operations from | 


- 


“ 9UUD§ 


aving ae n Apr 30th Une 
i “2 iast 


some particulars of the results obtai 
the circular supplies. 


eee 
Che Commercial Times. 


ned during that per; i . 





THE CORN TRADB. 


Mark Lane, Friday Evening. 
The cold weather experienced recently has retarded the grow: 


of vegetation in general, and although no complaints have e,7ma +. 


LL 


hand in reference to the appearance of crops, a higher temperatn 

attended with rain, would be welcome to stimulate th shan " 
market throughout the past week has continued in ~ halle 
condition, the demand for nearly all cereals from a smal! eee 
of buyers showing no signs of revival, being mainly © : oe 
immediate wants, in face of favourable er p reports seinkion 
with ample prospective supplies, while weaker cable advices fro. 

America have also tended to further intensify the pr vailing 
dulness. A moderate supply of English wheat has been available: 


but with a general lack of support, lower 
be conceded to in the early part of the week, in order 
to effect business. Foreign descriptions have also changed hands 
very slowly, but holders in the majority of cases sti adily adhered 
to previous currenciez. Australian and New Zealand ara ; lee 
with only a retail volume of business doing. Thx . 
unison with that of wheat, has remained in a general state of in- 
activity, consumers still manifesting a disposition not to exceed 
pressing requirements, and rates are for the most part 3d per sack 
lower. Australian brands are nominal in absence of support. The 
floating and forward shipment department for wheat has been ina 
| similar plight as the spot market. Buyers have been scarcely in 
evidence, resulting in only a restrictive trade being concluded 
while rates have marked a downward tendency. Californian, 
prompt shipment, was held for 29s 3d, and Walla-Walla, 
same despatch, 28s. The Marmion, containing 3,000 tons 
La Plata, 77 kilos, April 13th, bill of lading, sold 26s; the 
Carperby, 2,510 tons, afloat, sold 25s 104d; the Casos, 3,000 tons, 
just shipped, at 26s; Ashley, 3,000 tons, Rosario-Santa Fé, afloat, 
26s; and the Teresa, Entre Rios, off coast, was offered at 27s 64. 
The Fos, 3,200 tons, Rosario-Santa Fé, arrived, made 26s 444, 78 
kilos. The Fairmead, 3,100 tons ditto, off coast, realised 26s 3d: 
the Asiatic Prince, 3,500 tons, May 3rd bill of lading, on fine 
sample, 26s 6d; and the Inglefield, 3,800 tons, April 28th clearance, 
26s 44d. A fairly steady demand has prevailed for parcels, and a 
moderate trade has been concluded at about previous currencies 
No. 1, hard Manitoba, shipment in one month, sold 28s 6d; May- 
| June, 28s 3d; June, 28s 3d; July, 28s 14d to 28s 3d; August, 


prices had 


v 


flour market, in 


| 28s 3d. Hard Duluth, July, 28s 6d. No. 1 Northern spring, 
shipment within one month, 27s 94; May, 27s 104d; July, 27s 9d 
to 27s 103d. The quantity of wheat and flour on passage for 
the United Kingdom is estimated at 3,375,000 qrs, as compared 
with 3,440,000 qrs at corresponding period last year, which brings 
' the total amount afloat for the Continent up to 5,180,000 qrs, as 


| against 5,110,000 qrs last year. American shipments of wheat t 
Europe during the past fortnight amount to 414,000 qrs, of which 
40,000 qrsare from the Pacific seaboard. The inquiry for matting 
| barley has remained very quiet, but the limited sales passing Bave 
| denoted no change in regard to values. Grinding sorts have ruied 
| dull, and prices are lower, business at the reduction showing ho 
appreciable increase. A general tone of dulness has been the 
prevailing feature in the cargo market for  tiis oe. 
and currencies have ruled on the downward line. Por 
| Azoff Black Sea, prompt shipment, 20s 6d was asked, and 


“117s 9d for Azoff, August - September loading, with four 


options, while 17s 103d was bid for a cargo August, five opt = 
A very slack demand has been experienced in the spot market fo! 
maize, and flat qualities have deciined 1s per qr, round sorts Deing 
generally nominal. The cargo section also ruled dal and rates 
about 44d down, but subsequently the depreciation led ta E 
increased inquiry. 15,000 qrs American, mixed ee 4 
| June 15th, changed hands at 18s 74d, and 12,000 qrs, ae 
nation asked, at 18s9d. For Poti, early June shipment, is 0 
was wanted, and 2ls 9d for Danubian, May-June 3,000 -~ 
yellow River Plate, afloat, found buy 2s at 19s 6d. —. 
mixed, parcels old crop, afloat, sold iss 6d: new shipping **" 
afloat, 17s 9d ; and yellow American, afloat, 18s 6d. Oats, on at 
have evidenced a dull sale, and only small transactions were rae 
even at 3d to 6d per quarter drop. For arrival, a dull and sar: 
tone has also predominated. American mixed clipped, 56 ae ah 
June, sold 14s ; and black Libau, shipment within el 
at 14s 6d. Beans and peas remain very slow. A el from 
quietness pervaded the Mark Lane market to-day, the one ad 
only a small attendance of buyers being without es i Foreig 
wheat was in fair supply and sold slowly at easy | saaly supported 


inti ined ge , vel. Flours! 
description remained generally at late leve Oats exhibited 8 


Engus2 


| at late decline. Grinding barley continues slow. sn neehet 
| steadier tone. Maize aed Seuser for flat. The wheat we nn 
ruled steady, but quiet, 2,500 tons La Plata, aflost, tla, end of 
sellers, 26s 9d, with 26s 3d bid. Margaretta, Walla-Wal®".. ¢; 
February, sold at 27s 6d net, and net cash. Parcels qu, 34 for 
and 28s 44d was accepted for hard Manitoba, May ; rer} ‘or mixed 
June. Maize slow and unchanged. 18s 6d was Die osked- La 
American, steamers’ destination asked, but 19s 7 £o.rt. bid 
Plata steamers, early June, held for 19s 6d, with ’ 


ee 











May 19, 1900, 


May 1, 1899, to June 30, 1900. The first twelr: 
company’s working of the mine h 
the board consider it opportune to furnish the cha.) 





7 





fae 


- 


each of the years from 1899 to 1896 :— 





May 19. 1900. | 


a arcels, May, sold 18s 3d. Barley very slow, at 
Se rae at eS be was paid for 38 lbs white clipped, 
late rates. 
— London Produce Clearing House, Limited, supply the 


following :— 


Oats quiet. 


WHEAT QUOTATIONS. 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 


Ibs, ex warehouse in London. 


Mavy12. Mayl4. May15. Mayl16. May 17. May J8. 
s d s d s 4d s pe . os : 4 

. aiiene ‘oe... tn. £8. 68. ro 
May deers, SUS. SUd.. SUE.. SUE.. 6 0 .. 5 1G 
ery. $1h.. SiB.. SUE.. SUB... 6 0 5 11g 
anier delivery.. 511g... 6 Of.. 6 Og... 6 0 ia, +6 


MAIZE QUOTATIONS. 
Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 
T ( 
Lenten. May 12. Mayl4. May15. Mayl6. Mayl7. May 18. 
s s d s 4a s d 28 . 4 
Sena delivery .... 4 Ob. S112.. SU... Ses. Oey So : 
etn. 40. Sie CS. SU. + E.. 46 
Contract for 1,272,000 centals Am. wheat registered during week. 
“ 619,200 ,, London maize i 5 
The following table estimate: the home consumption of wheat 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8, 


and 1896-7 :— - ; 
1899-1900.’ 1898-9. 1897-8. 1896-7. 


cwts. cwts. cwts. cwts. 
Imports—Wheat (36 weeks to May 5; 40,707,200 41,567,900 42,588,600 47,366,700 
Flour ~ » 14,614,10C 16,123,100 14,989,000 15,254,000 





55,321,300 57,691,000 57,577,660’ 62,620,700 
1 


Add week ending May 12—Wheat.... .258,700 1,258,700, 1,247,000 725,700 
SG cst nehnsveeesranyin pages 308,800 308,800 222,700 282,300 
Total imports, 37 weeks ..... 56,888,800 59.258,500 59,047,302. 63,628,700 
Less exports—Wheat........sseeeee 306,907 =: 154,10 102,500; 115,400 
| Ee wenews 315,933. 211,800 148,006 188,300 
PR NIING: oc cecekksccceavess ' 56,265,960 58,892,60C 58,796,80C 62,325,000 

Add to this the estimated sales of 
home-grown wheat .......... yee 29,439,685 30,089,8CC. 25,065,600. 22,210,400 


Thirty-seven weeks’ home supplies ..' 85,705,645 88,982,400. 835,866,400, 85,555,400 


Average price of [English wheat, per s a ; 8 a e 6 ¢ # @ 
WEE scdadsipesensensieucsecesens i ! ae 45 11 27 11 
SNE Gucadtahcsiiiansinnaban ---| 512118 {| 5108 | 107 ;} 6 6 


bushels. bushels. bushels. | bushels. 
“Visible supply” in U.S. centres, bush. *47,621,000 26,028,00C 21,986,000 29,737,000 
_ Do do = in cwts..' 25.511,220' 13,943,600 11,778,200. 15.931,000 
* New Basis. ; - 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure), in the six 


weeks ended May 12, 1900, and for the corresponding week in 


QUANTITIES SOLD, | AVERAGE PRICES, 
— ease Sentenrnieniatsininenenernnaiomnin lt _ 
| Wheat Barley. | Oats. | Wheat. | Barley. | Oats. 
__ 1900. qrs_ bsb! qre bsh rs bsh| a a e 4d 
lay 12. 82,190 7} 10,417 4 { 13.245 q 25 11 24 10 17 11 
; 5..| 75,410 1 8159 4; 8,658 2 25 11 25 3 18 0 
‘pil 28..| 70,006 6 7,785 6 11,101 3 20; 2 2 ge 
21..| 54,977 6| 11673 7 7,400 7 26 0 2469 17 3 
14,. 66,412 l 19,519 1 9,672 5| 511 24 °=5 17 8 
‘ 67,743 7 20,402 5; 13,757 3 25 10 24 10 ay 3 
{ 

W99...... 76892 0! 3,233 6] 12087 6. 25 4 23 ll 1 
S . i F 7 9 
=" 84,476 1 53,553 7} 10,003 7 45 ll 27 1 21 1 
Uo... 74,672 3 3,374 6| «99,088 4) 2731 20 2 7 7 
es 37,215 0 4,471 4} 9,286 0, 25 7 zl 0 14 5 








THE IRON AND COAL TRADES. 


— ae eee market has been in a very unsettled con- 
foetal iring the pas week, and prices have been very irregular, 
~ + maxing @ jump of over 2s on Tuesday, compared with the 
eg | anae This upward movement did not last, however, and 
an eee away again, being 4d lower on balance at 
68s ld cade tae 68s 104d, cash ; 68s ild, one mgenth. Sellers, 
ln: Pa = a Stocks in ( onnal's Stores (Thurs- 
2487 tone gow, 143,007 tons; Middlesbro’, 24,547 tons; hematite, 
ae Middlesbro’ correspondent writing on Thursday says: 
aa is firm with very little changein prices. Ship- 
the ees ae ” good asthe previous month, but this is due to 
ae . nee of about 5s per ton between Cleveland and 
find it protitable —e Soing to Scotland. The Scotch consumers 
Clansoes Warmuns 4 ae more of their own pig-iron, for which the 
Cleveland No. 3 vi: ore is being drawn upon heavily. The price of 
sre quoted 86, P — 76s ; mixed numbers East Coast hematite 
i inon-ship plates a ‘Ship-plates are £8 7s 6d ; steel angles, 
less 23 a P B 2 Bi 10s; iron angles, £8 7s 6d; bar iron, £9 10s, 
quoted 21s cif. on ware Rabio iron-ore, 50 per cent. iron, is 
80 per cent. ; ron 23. 94 ray Coast and Gellivare (Swedish) iron-ore, 
Thiet Cif. United cme praperen ree 
manufactured ineo — Review writes as follows respecting 
branches of the saank steel :—There is continued activity in all 
some districts inet ufactured iron and steel trades. Although in 
and the malian ss reported to be not quite so numerous, 
running out. there s. Ste not sufficient to replace those 
y sere 18 no lack of work at present; makers have 
eee 
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enough in hand to keep them going for some time to come. 
(Juotations are firmly maintained generally, the only change of 
any note being a fall in the price of steel ship-plates in Scotland, 
where makers have reduced their quotations by 5s to 7s 6d per ton, 
bringing the figures down to from £8 5s to £8 7s 6d per ton, less 
5 per cent. discount. It has been felt that orders have been 
checked to some extent by the high prices prevalent, and the 
reduction will no doubt result in an improvement in business. 
Manufacturers would have had some difficulty in making this 
concession but for the decline in the price of raw material. 

In the North of England rather more business is being done than 
has been the case for some weeks past, inquiry has improved, and 
prices in general are decidedly stiffer, the tendency being upward 
again, for manufacturers have still plenty of contracts on hand to 
justify them in assuming an independent attitude with respect to 
the figures they will accept. Not less than £9 103 will be 
accepted for common iron bars, and £10 for best. Iron ship 
plates cannot well be got under £8 10s, and steel ship plates 
are steady at £8 7s 6d. Iron ship angles realise £8 7s 6d, 
and steel are half-a-crown below that. The rail - makers 
have a good share of work,some important orders being in hand 
for the colonies, and the general price of heavy steel rails is £7 15s 
net at works. 

From all parts of the country it is reported that the coal trade 
continues to be in a very satisfactory condition. The output is 
larger than is usual at this time of the year, but meets a ready sale, 
the demand being very keen. At Newcastle, owing to the scarcity 
of tonnage, a somewhat easier tone has characterised the coal 
market. There is no falling off in the demand, and enquiries 
both for prompt and forward loading are active enough, but as 
boats are increasingly difficult to secure, orders are fulfilled 
at a slower rate than usual. Steam qualities are rather more 
plentiful, but the price of best Northumberland still stands 
at 19s per ton. Smalls are quoted at 13s to 13s 6d. Cas 
and coking coals are rather easier to obtain, at 17s a _ ton. 
In Lancashire the colder weather of the past week has tended to 
keep the better qualities of round coal moving away freely for 
house-fire purposes, and to check any appreciable accumulation of 
stocks, whilst prices are firm at the full list rates, ranging according 
to quality from 13s 6d up to 15s 6d at the pit mouth. Common 
round coals continue in active demand for steam and forge pur 
poses, and with supplies of these not at all in excess of requirements 
prices are readily maintained at full rates, averaging about 
12s 6d to 13s for ordinary descriptions at the pit mouth. 
The following are the principal South Wales quotations :—Best 
steam coal, 22s 6d to 24s: best seconds, 21s 6d to 223 6d; and 
ordinary seconds, from 20s 6d; drys, 18s 6d to 19s; best smalls, 16s ; 
seconds, 15s 6d; and inferior sorts, including drys, 14s 6d to 15s; 
best Monmouthshire semi-bituminous, large, 21s 6d to 22s 6d; 
seconds, 19s to 19s 3d; best households, 20s to 22s 6d. 





THE COTTON TRADE. 


LIVERPOOL, May 17. 
CURRENT PRICES. 


| j 





gis | ¢ Same Period Same Period 
2 8 lz 1899. 1898. 
| 
Descriptions. a & she — | — — 
aos 3 gi éisid ‘33 ¢ 3/69 
o;8 Sisi 2 o 8 2 of § 
OA FSA RR ASRH ACME 
American. 444 daidj;a@ aj/di'aia,aia4 
Sea Island........ perlb .. 94 10 194 11g }71 869 | ONS 8 9 ill 
Florida ditto ........-- -. | 82 | 9 | 98 (tO }1O2 || 7 | 7%) 8S | Gh | 62) 8 
Ord G ULM ¥ 07 GM|MF LM MidGM LM mG M 
NER iscccnnteconss 428 433 5¥,) Seyi Sf! 552) Se, SR 38) 32) Seb; 332 
——€- Mid MF Fr. |G F\Ga..Foe Mk Fr.’ Ga. MF Fr. Ga, 
Pernambuco, &c. ...... . | Stk! Sx 53 int a 3.18 3H 
CIN a ccide vce. vee 5s Sk | Sik! .. %, Sy 2 33 ‘ 
I a arias esis ume 5ey 5d | 58 3a. O38 3 3t|.. 
Rio Grande ......--++-- -° % | ee 2s on | 22 1 #e 
oe cee 5k Sx, 58 ‘ - 3 37, #2 ; 
Maranham ...........- cleo lL BIS 3g | 52 | 
Egyptian : a 
BrOWN ...ccccce exeoses 4a} 5 | 68 | Tre, THB! Byki) 54 | 4am 5a) 32) 4a 43 
Upper.......... gevecees cm ae eee koe Tha! .. oo | s- | 4G} -- - ) 4 
Smyrna, Greek, &c..... .. 44 44 5 Sai. 23.3 34 | 3h 3514 
West Indies, &c. 
Tahiti Sea Island ...... nel oe, | Ce ne. 2 SU ow | Oe 3 | oo | Sh! 6% 
Peruvian—Rough...... oo | co | oe | Ue] FO] TE i wn | oe | © eS ee 
Ditto Mod. Rough....| .. | .- Sys SR} Gye -. |... | 5B 1 6 .. | St | 6b 
Ditto Smooth ........ -- | SA Sxl Se | Shai 593) Sag! 342. 322) 3 St2] 4% 
Ditto Sea Island...... ce | ee $i 7" af |i .. 24 5B |. | Sh; Sk 
BER ass Caenevoreas i - | | Seg) ¢ 46 || .. | 28 | Seyi .. | Sxe) 4 
East Indian. GFr ror Gd. F G Fne|S'tn G F Gd. FPne GF Ga. Fne 
Surat—Mac.G'nd Surtee det s% Bh ce Tl ow.) ae | See oe | oe ae 
» . » Broach -- | 5%} SH: Sh] .. || .. | Swe! Shel .. | Soe! 3G 
Bawginned Dharwar.. 43) 432 54! . doh on Tt OR ORE co FOE oc 
Bhownuggar .......- 48, 4h} 4B 42) 448) .. 1) Oar, 28> 38,1 2615 | 
M. Gin’d Bhownuggar! 43 | 44 | 4g 9200 (448) «.. 24; 248 3a 2g) S| 
Oomrawuttee, No. 1..| 4s: 47s! 444 448° 5 | 6. | 248. 2: Sh | Otek Sta 
" No.2..| .. | .. | 4fm 444) 4G) .. | .. | 205.3 || .. | 2t8) 34 
M. Gin'd Oomra, No. 1! 4,4, 4/5 444, 444.5 | .. 0 Qty 25 3h | 28 Stal BB 
” oo . No.2] .. | .. | 4th: 444, 4G | 2. | 0. | 293 |.) Stel 
M. Gin’d Khandeish..| .. | 443; 44, 44%) .. | .. |) .. | 2ba) .. || Zhe) Ste) .. 
I i. winatgs Kipdusiie'n «o | oo | Sem OR ED aa oe | 258 2B) .. | S221 Sy. 
M. Ginned Comptah..| 4§ | .. | 4§/ .. | 2. |e || Bit! Sy! ee || oe | SB) oe 
Bagalkote............ in eae MME ie back Bae ED cae Te ka 1 ae Sth, oe 
Balms 5 c00ccevcevees “eS af 44 | 444) .. |, 2 | 2a: 295) -- | 288, 
Machine Gin'd Scinde| ..  .. | % 444 44gi .. 0 ww ee) DHE) eee 
Bengal ,.-cvccccccccecs 45 44 48 | 4h Sha) 4) 244 232 29 = 2B 2H Se 
Machine Ginned Bengal) .. | .. | 44,, 44: 45> 45... 2B 22) «. 2st) Sys 
Madras—Tinnivelly....| 422 52, 5¢;' .. |... 1)... 153 | 3%). | Sm Sis’. 
Western ....| 474) .. | 4¢m/ .. | -- |] -. || iS - | | ee 
Commille ...... secs. Nod 54 No.1, | 52) .. Nol. 34 Nol: 33} .. 
Coconada, Red ........ Faijr44 | .. |e | oe | oe || Fairs ; -- || Fairss) .. 


The market has been quiet throughout the week, with a down- 
ward tendency in prices, and quotations generally are reduced $d 
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to 7-32d per lb. Sea Island has been neglected. Forwarded this 
week—American Sea Island. For American the market has been 
quieter, and a moderate business has been done at declining prices. 
The quotations are reduced 5- 32d to 7-32d per lb. In Brazilian a 
mod a te business has been done, al quotations are reduced id 
per lb. In Egyptian the business has been limited, and quotations 
are generally reduced id per lb. Rough kinds of Peruvian have 
been in sm: = request at unchanged rates. The quotations of 
smooth are reduced #,d per lb. In East Indian a limited busines 
has heen ion ne, and quotations are reduced id to id per Ib. 

“ Futures The market for American has been more active, but 
prices have had a downward tendency, the closing quotations show 
ing a decline of 13-64d to 14-64d per lb for near, 10-64d to 12-64d 
per lb for intermediate, and 8-64d to 9-64d per lb for distant posi- 
tions, as compared with last Thursday's Circular rates. The f 
lowing are the closing values of Egyptian—Delivery: 
7 11-644; June, 7 13-644; July, 7 15-64d; 
November, 7 15-64d ; December, 7 11-64d per lb. 

The amount of cotton forwarded this week is 58,224 bales, and 

actually exported 8,822 bales. The decrease of stock this week is 
28.050 bales. The sales amount to 55,310 bales, of which 1,430 are 
on speculation, and 960 declared for expert. 


1 


y: F.G.F., May, 
August, 7 17-64d; 


Imports, Exports, Consumption, &c. 


1900. 1859. 

Bales. Bales. 

Imports from Jan. 1 to May 17 .......... LESSENS § ceccce 1,763,888 
Exports from Jan. 1 to May 17.......... 147097 cccece 218,342 


Btock, May 17 — 624,840 ... 
Consumption from Jan. 1 to May os, o MSD BIG  coccce 1,579,659 
These figures show :— Bales. 


A decrease cf imports compared with the same date last year of ...... 225,450 
A decrease of actual exports Of .........0.eeeeeees $e Sebabs cveseseese - 71,250 


An increase of quantity taken for Se of .. 101,180 
AD BecrOnte Gh GIGS GE owe cc cccc es ncn ccnweessccses scecccccccucecesceses 875,850 


In speculation there is a decrease of 13,780 bales. 
The imports this week have amounted to 38,990 bales, and the 
quantity of American cotton re ported at sea for Great Britain 


(including cable advices to date) is 40,000 bales, against 55,000 
bales at the corresponding period last year. 


— 1,509,670 


MANCHESTER, May 17. 
e this week has been the somewhat rather extensive 
sin a special make of shirtings for China at prices based upon 
December futures in cotton. Indian buyers have made offers but 
the prices named have seldom led to business, though manufac- 
turers are decidedly easier to deal with as compared with the 
beginning of the month. As previously stated, a good deal now 
hinges on the monsoon rains which are expected early next month. 
Home trade American yarns have been very slack. The week's 
turnover being quite unimportant. Prices have been easier, and 
close irregular. Shipping yarns also have been neglected. Bolton 
spinnings are practic ally inactive. Prices are irregular and re-sales 
are still disturbing this section of the market. To the surprise of 
the market, raw American cotton in Liverpool has been distinctly 
easier this week. 


The featu 
sale 


(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1900. 
|Price, . 
May Price Price, Price,| Price,! Price, 
17. May May) Apl.| Apl Apl. 
| 1900 10. 3 26. 19, 10. 


sd sedisdisdisdjis4d 
Raw Cotton—Upland middling....perlb 05%, 05/7. 054° 0 53 054 05% 
_ Ditto, good middling ...... 0 54 055; 0 54:; 0 544, 0 58! 0 5h 
—_ Pernambuco, fair ........ 0 55,50 57; 0 53! 0 534) 0 5g 0 52 
— Ditto, good fair .......... 0 53.0 54 0 5423, 0 6 | O 5} O 5} 
Yarns—No. 40 Mule-twistfair .......... 08 084% 08), 0 88 0 80 8% 
— No. 30 Water-twist.............. 0 8.0 8& O 8 084 088 08% 
26-in, 66 reed, Printer, 29 yds,4 Ibs20zs}4 1'43'43,43'4 2 4 2 
27-in, 72 reed, ditto 5 lbp 2028}411'5 1'511';5 115 0;5 0 
39-in, 60 reed, Gold End Shirtings, 374 
Ee eee eis SIF SF Bit vit z 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs eon tee te Se 41S Sree Ss 
40-in, 72 pam 0, ditto, 9 Ibs ime .608 8 OTS 3518 219 319 213 3 
39-in, 44 reed, Red End Long Cloth, 
SE SON Soxekbhaeeeane er 7'S Tis Fis e's 4 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
May) een 
Li 


1920. | 1899. 1898. | 1897. | 1896. | 1895. 
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19, 1900. 


prices deceives no one, and there is no con# ; 
the trade. Merinos are quoted a halfpen: ‘ dear eeoree 
are not buying. Crossbreds are now fr na ha — . 
farthin gs only above the lowest point ¢ : tomahed ; 
exceeding! y cheap, while merino is il] penc seh 
lowest price of 1897, and it was evi ‘ 

Thus, with a marked tendency of fashion a 
crossbreds, it would seem as if the p 

quite secure, notwithstanding the enormous shorta 

lf the expansion of the yield of crossbred progress t 

the world’s wool supply promises to be ample for al]. : 


and the peculiar position of merin 
present moment, however, the ion 
in the merino trade is a most difficult an 
it will be a long time before they recover fro) 
recent “slump.” Meanwhile the nese n 
English wool dealers, who are expecting 1 uy t y 
lower prices than ever, a few fine wools excepted a 
Messrs Jacomb, Son, and Co. write on th: 
third series of sales of colonial wool for th 
opened here on the 8th inst., will terminate, as at pr 
on the 25th. There has been a full attendance of bu t 
out the past week, and, with rather more gener 73 on t 
part of sellers, there has been better comp ion and rea ; 
tion in the biddings. The decline noted at the opening is nos 
quite so marked for the better classes of 
scoureds and faulty wools of all descri) 
ported at the full depreciation. The only imp: 
bred wools since the first day has been in th « 
brighter coarse descriptions, which are rly competed f 
at slightly below last auction’s currency; all other sorts show 





change from opening rates. Lambs’ wool, when free and in good 
condition, sells but little cheaper than at last series. Cape and 
Natals have been very scarcely offered, but when sold rule from 5 
to 74 per cent. under last sales’ prices. The disastrous results of 


over speculation in the colonies and in South America h 


yet entirely disappeared, nor is there at present mu using 
the financial a ort required by many of these ; 
result has been a continuance of the unsettled li f 
trade in ce: Importers are larg impre l h t 
statistical position of the raw material, and are Di g th 
views by very heavy withdrawals of available supplies. Upwards 
of 140,000 bales will probably not pass the hammer this series, ar 
this operation, while easing matters for those who are ready 
meet the market, may possibly result in but those wh 


are disposed to wait for later sales. The next series w nu 
on July 3rd, the list to close on the day upon which 150,000 
fresh wools shall have arrived, and unless a considerable spurt 
consumption appears meanwhile, there will, with th 
over, be plenty of wool to suppl y the market for t 





sieneesnnemnsibeamtaiuaiatas 
Cata- r 
logued ial 
Chird k om Total Import 
Series ‘ : 
ps ach eg Cata hand 
ne : : 
May | logued| § 
e Ay to Avii 
to lat fas 
or ‘ - . . 
_ thea 1899 98 
iv, 
S 
1899. _— 
Bales. | Bales Sale Bales Bale: 
New South Wales ........0. os 55,513, 15,9]¢ 82000) eet oer it 
Ac 4 181.179 
Queensland .......6..< eae 27,408 6,010 MN) cco'ner! SGA IF 
Victorian eoececeresesecees 22,267 9,28 1,0 ee oe an 
Tasmanian ....... ae 1,619 +O 5,0} oe 
South Australian .......... 11,428 1,312) 14,00 at 
West Australian ............ ; 2,617 54 4,0) Se) ant 
New Zealand ......-ce.. eve 57,246 50,3 ; = : ‘ 063 5 
Cape and Natal ............ a 7,287 ona. Sep Oe ee 
SN i gl i ei eet 185. 38° 29 992.000 1,484,111 1 


About 00 bales Australasian and 800 bales Cap 


ett ‘alonial Wool Sales which 
The following is a list of the London Colonial W \ 
commenced on May 8th, being the third series 


Sale Number of Ba sold~ 

Date. Sale Pmpt. ToHome ToForeign Total 

May. Selling Brokers. No, May. Buyers. Bb iyers. aan 

8 ..Buxton, Ronald and Co... 900 se eo 
C. Balme and Co. ........ . - 1609 ..-- § vee ayy 
Ji ecm, Son and Co eas 00... Wo sece Stee 


l 
l 
l 
9 ..H. Schwartze and Co. ow cove S090 oes oe 
io Cen, ames aed Go...) vA ia me 3.6 a 
l 
l 
1 
l 


) 





10 ..Willans and@verbury 
H. Irwell and Co. 








s < sdis dis d@isdisa ll ..John Hoare and CO... . 046 2 5 : ‘ 
Raw Cotton—Upland middling....perIb 059. 0 32 039044041110 3] H. P. Hughes and Sons .. , : ned : ; 
- Ditto, good middling ...... O | O 39,| 0 34| 0 4441045) 042, 12 --C. Balmeand Co. ........¢ a eee 24 59 
as Pernambuco fair.......... 0§ O 53) 0 354} 04;55 0 48:0 Sg Buxton, Ronald and Co.. 2 : aes ‘ 1 ont 3,40 
—_ Ditto, good fair .......... 0 0 41:0 4,0444 0 440 4e 14. Jacomb, Son and Co. 2 2 ore 05 
Yarns—No.40 Mule-twist,fair .......... C 84; 0 645,068 G 710 74,0 62 ; Thomas and Cook....... 1 : I > 4301 
me No. 30 Water SWIG. 2. cc ccccees 0 5&4 0 7\0 of 0638/0 7/0 62 15 ..H. Schwartze and ¢ O. +0 +2 29 a . - 2.850 
26-in, 66 reed, Printer, 29 yds,4 Ibs20zs 4 1 3 2/3 1,2114/3 0/3 0 _ Willansand Overbury ....2 — 2, 
27-in, 72 reed, ditto S5lbs 2ozs 411,311) 310! 3 7 | 40:4 0 16 ..Windeler and Co. ..... 1 : 4000 3,10 7,10 
39-in, 60 reed, Gold End Shirtings, 374 Buxton, Ronald and Co.. .4 . ann 7.70 
yards, 8 lbs4 ozs . Rides bebe meeek 7 5/6 1/510) 5 8|5103'5 74 17 --C. BalmeandCo.........9 31 #,600 
40-in, 66 reed, ditto, ditto, 8lbs l20zs .. 8 1° 6 746516 2'6 6/6 44 . . . Jun 
40-in, 72 reed, ditto, ditto, Jlbs5o0zs.... 9 0 7 4,7 14 6103|}7 6'7 6 18 ..Jacomb, Son and Co. ....5 .. l eve 
39-in, 44 reed, Red End Long Cloth, % ie Dae moo and ¢ . = 2 . 
SE aD §«ewncesccnwesences .cccote 4 4 i9 ..Du Croz, Doxat an Do oem < 
; . + oi. 4 a . Irwell and Co. ........2 
TT 4 21. eee Ronald, ‘and Co. .4 } 
. Willans and Overbury....3 
THE WOOL TRADE. 22 ... Thomas and Cook........2 
H. P. Hughes and Sons san . 
There is no change to report. Very little inquiry. Prices H. Irwell and Co. .. 3 a9 
nominally unchanged. ; 7 po) 23 ..John Hoare and Co.......3 6 ° 
Qur Br j el me Du Croz, Doxat and Co...3 .. «« 
ur Bradfor corresp ndent, Writing on Thursday, says:—A Windeler and Co. ........2 
rather better tone prevails in London, as the immediate result, 24 -.H.Schwartze and Co.....3 
perhaps, of the withdrawal of a _ pr portion of the wool and 9 oie a a 4 : 
tats > + - ae > . < aime ANC ©. cee es ° 
the limitation of the next series. oUt this artific ial bol iste ring of Buxton, Ronald and Go....5 
ve —_ 
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r mand { ris not active, but quot s are 
- oe ahead lequate. English butts are particularly slow 
; . : oy ; des move steadily at late rates, but bazils are 
not much % L. 
a SS 
P hav en way ‘ hie srably during the past week without 
lucing nprovement in demand. 
oe, . SS 


D COLYNIAL PRODUCE MARKETS. 
ee ae s Business and Public Sales see “ a 
Mincing Lane. 


SUGAR 





ny 0 derate sales have been concluded i 
' No. 1, 16s: No. 2, 15s. Pieces are steady 
| ) vy ¢ stals unalte i at 13s to 13s 3d as t i 
} R Cubes have been held for steady rates, bu 
ra nas 1 on @ narrow compass W.S.R:, pron pt 
| ; 14s lad: S. and T., 14s 14d; Meyer's, 14s 44d; F.MLS., 14s; 
Sav’s Mav-Sel r. 14s, f.o.b. German granulated has ruled 
about stea but only small sales were effected, being mail 
ined to near positions. Ordinary first marks, ready l 
1 12s lad 1 di 12s 24d; first marks, May. 12s 14d; June, 
12s led, plus { per cent.; July-August, at 12s 3d to 12s Sid 
October-D value, lls 2}d, f.o.b. 
$ n in moderate demand, and prices are dea 
0 1 to 10s 7d; July, 10s 64d to 10s 84d; August, 
10s 8} 10s 74d, and 10s 84d; September, 10s 6d to 10s 7d 
t 9 4 9 84d N mber-December, 9s 7d to 93 7kd 
L) 9s 7d 9s 74d; and January- March, 9s 8 
9s Bid Hambur : 
( \t pul sal 1 Tue 280 rvst ed 
T ed, and partly sold at steady rat Medium 
15s to 15s lad y ewt. 800 tons Madras Jag 


t rYy) 
verins. 


1 1 landed 
rts and deliveries of sugar into London from January lst 











to 12th inst., with sto t latter date : 
‘ ~ 1900. 1899, 1898, 1897. 
. Tons. Tons. Ions 
DO acu cowaeke!- oe es G45282 51,684 .. 61,259 
Delivered ....... eee oe GS,.726 .. 66845 .. 68015 
ee eae i il, 6 8 co MOOS o5 BREED << Saas 
Stock, 1 i Kingdom 43,090 .. 52,620 .. 75,137 .. 93,270 
Cane Jaggervy, per cwt.. Sire «a 9/102 .. 9 _ 7/3 
Beet, 88 f.o.b » 10/Ts Bar s0 SIO 8s 8/75 
OR TNO BD kx ce ssacae ‘ 13 « Ae _ @ 
RUM.—-M sr sined \ for } f kinds with a 
; ra { 
GLUCOSE 1 for ly rates, but only a small bus ha 
nf juid H sellers, at 93 14d; climax cl 
COFFEE — Heavy supy ;have been catalogued at public sa 
and, wit rat} uet demand, prices ruled generally easier 
a 1,090 bags Fast India few lots 1: Cevlon red Travar eA 
) j 7 C, 54s to 65s 6d i 62s 6d to 7: 
\, 83 \aidoobatu \, 69s to 91s 6d: B, 59s 6d to 
. c \,9/s0da ; pea 5s 6d to Bl (oor A, 68s to 84s 6d 
> od IS, SO ysore b, 62s peas, 82s ; Nelliampathy | 
’ 110} Mocha 1 1. 700 bags Columbian : bold dull, 
x _grey, 57 61s 6d; medium, 52s 6d to 55s: 
| v 58 to GOs. 9,900 packages Costa Rica, chiefly sold : good t 
= tory, 85s to l0ls 6d 1 to fine middling, 7ls 6d to 
| _ ‘dull, 70s to 78s; middling, 60s to 65s; low middling, 
443 tO 26 nalls 49 99s 6d; brown, 47s ; peas, 60s to 91s. 
ann bag ula, pa disposed of: ¢ lory bold, 85e 6d; du 
: A P i ditto, 59s 72 low } iddling 50s 6d t 
.. Mil, 4/8 6d; mixed, 40s ; pea "2,300 bags 
portion sold w middling dull, 51s to 54s: 
peas, 97 1 70s 600 bags Vera Paz, pasty 
. nt ght, 88s to 93s; middling to fine ditto, 65s to 
U3 6d 5ls 6d; good and fine smalls 50s 64 
72 03 { 107s. 780 bags Mexican: b ld colory, 
‘ 6 . van 64S medium 59s 6d: low middling, 54s 
ine an r0 ) od 65s 6d. 250 bags Nicara , 
, a qui bold, 75s to 76s iddling to good 
I 41s 6d; peas, 58; to 80s. 175 
a sold: soft dull, 44s to 50s palish, 35 
i > Marazogipe were sold. Tne market for futu 
; » Geciine, became steadier. pPantos 
- t . ber, o 53d to 363 9d, and 37s 3d: December, 
3 6b i 358 Sd Mar 58s 44d to 38s 104d per « Nt 
s into Lond from January lst to 12th 
‘ —_ 
1900 1899, 1898. 1897. 
Imported ........ 3 91 tons. Tons. Tons 
j ' - a mt uso 2 a «. seoar 
R _— 1,290 ., 6,366 .,. ae 5,683 
Stock... 8.0/3 .. 8.674 .. Saad <e 6,622 
reer eee eee. 44,219 .. 21906 .. 15,083 .. 14,132 
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QUININE has been easier, pwing hea Lip B is 
&e., August, done ls 44d t ] 53d und ls 1] ur 

METALS.—The market for tin opened distinctly weaker las He 
Monday, : hy wit! pper and iron, but improved at tl = 
afternoon s ‘ants fluctuating between £133, £131 
und £132 months, prompt, £132 2s 6d, £130 iC i 
£131 10s. and weakness attended Tuesday move 














n ts, wl 700 ying was carried on, cash being WI 
£131 10s,and three months, prompt, £130 5s. By tk idle of 3 
the week, notwit wnding easier cable news from the East, th & 
market displayed « iderable activity and strength, due to bot € 
covering sales and chipme nt Cash warrants moved between 
£131 10s and e134, with three months, prompt, selling from ; 
£131 to £132 11s 3d, closing buyers after official hours at £155 15s ae 
and £132 10s in ‘aon positions. Covering orders neral 
at the commencement of Th irsday’s session, and fr ‘e134 10 
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¢ SAANA? ; _s ee 
Straits advanced to £135 7s 6d, while three months, prompt» Brown, in barrels, 


has ee to £29: San: 
found buyers from £133 12s 6d to £134 2s 6d; but the tone eased | £27 10s. | 


Ravison, naked, £27. t i r-] 























> . ip Aug t “ee 
later, although on balance values left off rather firmer since the | Refined, on spot, £24 10s to £05, according to 1m. ad 
morning, with buyers after official hours at £134 cash, £133 7s 6d Hull, refined, £23 7s 64 up to ae i Co “= + 8nd crude, £9 
three months. With pressure to sell, the market for copper last | Ceylon, on spot, quoted at £25: and for ” ‘ sa 
Monday, with a flat and lower tendency, no improvement show- Cochin, in these positions, £28, and £25 it. 29 aL 224, 
ing on the following day, with business active, but the tone | respectively. : oy 
was rather steadier in the middle of the week, when bi-monthly TALLOW. 2,230 casks Australian and } nae : 
statistics pointed to a decrease in the visible supply, and variations | the market bei “ing quiet, and 880 casks found ln... ™ 
|, were slight, G.M.B.’s closing at £73 5s cash buyers, and £72 17s 6d ; sional decline of 3d. Fine mutt yn, quot fou at 90 a = & 
|, three months. Thursday’s market was active and stronger, and, | 29s t» 29s 3d. Fine beef, 27s 9d to 28s ks Det Sailr to good 
|| after irregularity, spot standard closed at £73 10s, and three | 27s 6d per ewt. F s Sd 
months, prompt, at £73 2s 6d. Lead easier. Soft foreign,|; TURPENTINE stronger: American. on spot af 23 ~ 
£16 13s 9d to £1615s. Spelter dearer, ordinary brands improving | July-December, 36s 9d; Janu: ary-April, 37s. to 37. Fe SE 
to £21 10s on spot, and £21 7s 6d early dates. Iron advanced on | Stocks at public whi arves, 12th inst., 2,504 barrels coaihn om d 
Tuesday, on Glasgow “bear” covering, stocks being further | barrels compared with last year. D liveries dna.’ oO 
reduced, but the market has since remained generally flat and | period, 1,204 barrels, against 1,680 barrels: and af, né the sam 
. @nd afloat to | } 
easier. | 2.550 barrels, against 8,650 barrels c: mpar 1 with th aay 
OILS.— Linseed eased slightly early in the week, but rallied since. | = — ( 
|| Spot, in pipes and barrels, £34 10s; June-August, £34; a. le ROLEUM, as expected at this season of the year, conti) : 
December, £29 5s; Hull, spot, naked, £34; June-August, £33 10s ; | 4¢cline: American quoted at 7d to 7}4; water wirite, 84 t ro a 
September-December, £27 10s. Rape in demand, and firmer. | (Continued on page 732.) F ; 
———!}1 
Commercial Times. —WeekIp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department “ 
li. : artn 
| LONDON, Fripay. DRUGS —(Con.) s ds 4 Iron, per ton— £s £8 SHELLACHCon.)— 1G 
|} ARROWROOT-perlbs dos d | Opium ............., 7613 0 Staffordshire Bars Button, certa nd te tn 72 d % . SUGAR (Con _ . ee 
Bt. Vincentcom.tofn 0 2 O §& | Rhbrb.,China,frtogd 1 0 2 2 f.o.b. Liverpool... 10 5 0 0 Low to medium .. 45 0 55 0 Hi ndl34) gy 
Bermuda............ 1 8 11C Senna, Tinnevelly .. 0 35 0 73 Bheets - ---- 10/176 0 O /Sticklac, Siam ..... 35 0 37 6 0 6 
Natal.. 55 0 8 | DYESTUFFS, &.— Hoops +++ W 9 19 S (gry . AN 3 3 0 | 
CoC OA—duty ldp. ib Galls, China, per cwt 70 9 75 0 Nail rods ,, re | oe Oe B iL g ae f. 12 24 9 
Trinidad, grey to fair Safflower, Bengal.... 40 0 93 0 Rails steel, f.0.b. Cooni —surdah, plbit 6 0 0 inane ines CLE 12 2 0 9 
per cwt “2 9 MC Turmeric, Bengal 132 0 33 0 Welsh Ports .... 710 819 | pinminbusar -..... 8 OO | Fine m cue 2 8 
Good to fine ...... 75 0 79 C | Madras. 25 0 35 0 DoMdlsbrof.o.b... 7 0 8 0 | pengnlGonaten .... 0 0 0 0 ae ae 
ee. eee Ee 2 ae eee teres ors mee oe 8 Scotch pigironjcash 633. 0 oeney Poor & Comcly 0 0 0 0. BEET-German f.0.b.10 6 ¢ 
bf SMINNL cseecsacokuss 65 0 71 O Cutch, good to fine.. 2 0 32 6 Cleveland ........ 7210 0 0 Nee eae Ue 8 2 8 Oo  TALLOW—per cwt 
|| Ceylon, good to fine.. 80 0 97 6 | DYEWOODS F Hematite wees on 2 © a ee sé B cecece ll ° 1¢ 0 Peters irg, Y ¢ 94 A 
{| Guayaquil Ariba .... 75 0 8) 0 a »DS— £8 £8 fLead—Eng.,pigp.tor 1750 6 C ue Elephant ....13 6 0 0 Australian mutton 26 § 90 
4 i 
Bahia 63 ¢ 72 0 | Brasil perton 0.0 0 0 — Poreign, Soft......26163 0 6} Taysaam Kahing.. 00 00 do beef. 6 
COFFE EE—auty Wd per b westte, Jamaica . 3109 4 5 Quicks iver pr bottle. 9/10:0 0/6/2 ame csssscceee © 8 8 8D Town . woe... 5 6 o 6 
Ceylon, sm.&lowmid. 41 0 73 0 _ Ww 1 ° ; ° ° 0 Spltr Silesian proton 2112/6 003) rene coonee veee O 0 0 0 EAPIOC A z oie 
Middling to fine .. €0 0115 0 ee 59 9.9 | Tia, Englist. ingotsi38 9 ¢ 0 Masel «i----esee 30 00 ET Gg, Se 
Sibevian 30 0 35 0 magvenn © unpe achy 7 : ——. Do do. bars sine 0 0 _— ee oe es Oe os fart tofine 0 120 & 
MEP aR SE SES onduras ....... é 5 ‘3 0 | Ae i? A Te. per cwt. 16 6 18 9 
aost oo iasas depae = : = . Jamaica .. 415) 6/9 Tin-plates, per ie im 6 «8 OO Italu-Raw, fair Milan 18 ; ; ; TAR—Stockt, in,p.bl 2 6 6 . 
| Moch: — ne berry gis 8) 0 90 0 Red Sanders 4 5 610 Coke, 1.4 f.o.b. .. 15/7% 00 Organzine-Md. to gd. 21 0 23 G tf. ngel 18 0 Bb 6 
Do. hone a 9% 8 100 0 Sapan 8 0 12 0 ‘Zine, English, Sheet 27 10 28 19 Trams Milan3 thrd3 21 0 0 0 ( — a ity 6d per ib 
Jamca.,lowtofn.ord. 38 0 50 0 | ELEPHAN TS T EE TH —perewt Antimony, per ton.. 3310 39 0  SPICES-Pepper blac ok-—per Th, Cont ; 
Low mid to fine .. 56 0100 0 oft Sib & upwards 53 0 6310 oOTLS—Fish— Penang. . C 52 9 §&% Me Sere taecg Tt as a 
Costa Ricasmtofor 45 0 §2 0 | FLAX — new crop, @ «8 @ 8 Sperm, crude ptun 33 0 3 0 Singapore .. 0 ef 0 6; Fine o ti onl . 1 4 + 
Low mid to mid .. £6 0 57 0 per ton, c.i.f. Whale Neale 22 0 23 0 White, Sing: apore. 09 G ti) Sou e to , " 4 6 * 
Good mid to fine.. 70 0102 0 | Riga ZK ............ 3% 0 41 0 Beal, Pale ........ 24 0 2410 ORM. cc05 cress O 9 9 Bh} Good to finest . i ; 
Central American .. 3) 0 4 O PernauD a. a oe ae Ne io ee 1310 20 0 POBRRS...020:.5000 0 8 0 & ScentedOrangePekoe . 
Low mid to fine .. 56 0112 6 | Petrs Bitsky Fd 38 10 Olive—Span ish ...... 2310 33 0 Pimento crsserccese O 570 5% Canton 0 6 O08 
Foxy descriptions 38 0 0 0 | FRUIT—New— Mogadore "33 0 45 OQ | Cinnamon—Unworked— Scented Cprs os ss 
Coban & Vera Paz 55 6107 0 | Currants ....duty2s s ds d_ Seed, Linseed, p tor 3110/0 34 15 GOES csiesesneseee 011 1 7? | Hyson, com. to fair. 0 6 0 0 
Columbian, ordinary 32 0 38 0 Patras ....percwt 17 0 2% 0 Rape, retined Eng. 3 10 0 0 Do 2nd 0 & 1 4 Good to tine 0810 
Dogdordtolowmd 40 0 52 0 WOOD .arecscacecte © 2-8 Brown, English .. 25 C 0 0 Do 3rd . 0 8 1 53 | Young Hyson 05 0% 
Do mid to fine .... 64 0 90 0 hl dt ... 20 0 24 0 Cotton seed, Crude.. 25 0 0 0 Do 4th . 7 wa 8 Good to finest » nen 8 
eee 0 Provincial .. -1¢ 3 14 6 Cocoa-nut, Ceylon .. 25 C 2319 Cassia Lignea mnwkd 42 6 50 6 Indian and Ceylon— 2 
|| Santos, fair to good, S Figs, Trky, Layers . 33 0 75 O SERS 23 0 29 C Cloves—Zanzibar ++» O 44 0 44) Bkn. and Fannin.. 0 6) 0 
avrge quay terms 34 0 Ze 0 illed ; ... 8 0100 0 Palw.(Lagos)........27 0 9 0 Penang..........0. 0 07 Do good to fine 07 1 3 
|| CHEMICALS— | Raisins, dty. 7s per cwt— Lard, American .. 3816 2910 | Ginger—per cwt 5 5 Broken Pekoe .... 07 0 0 
|) Acid, citric....perIb 1 4 1 4)! Valencia, ord.....3! 6 © 0 Petrolm. Oil per8lbs 6 ¢4 0 74 Cochin cut... ..... 35 0 $5 0 Do goodtofinest 19 0 0 
Nitric a Ree Selected, new...... 32 40 Water-White...... 0 8 6 & ee eee = ; = Pekoe Souchong .. 0 6) 0 & 
Oxalic .. cae ae. Oo ‘ine .. ... 35 0 62 0 Oil Cakes, Lusd. Eng oO Washer oe, Do good to fi 09 13 
Tartaric, English.. 1 0) 1 y Muscatel.......... 95 0105 0 per ton... 7/15/)  8/2/9 Bengal ............17 0 20 0 Pekoe— it 0 54 0 & 
Foreign i. = s Sees American (Westrn) 70/0 — (/0/0 POPAN ............ 83 0 8 0 Do good to finest 11 2 6 
Alum,lump £5/7,6, Ground £5 1£ 9 | Sultana... 23 0 62 0 Oil Seeds— s d ed} Jamaica .... 43 0 75 0 TIMBER—Timber & Hewn 
Ammonia. carb., p 1b 0 32 0 4 | Oranges, Val selected 20 9 31 0 Linseed, La Plata 0 C 0 0 Mace..........perlb 1 3 23 Wood.-Dantzic & 
Muriate,p. tn. Reh.£ 0 £320 ! ordinary ....14 0 18 0 Bombay pr4i6ibs 0 0 0 0 Nutmegs, good to tine a7 86 Meme! fir, ». load 62 6 & 0 
Sulphate 23 C2} Lisbn.&S.Ubessch 0 0 0 0 Caleutta jn +0 be 64 9 0 0 | Smalltomedium.. O01! . 7 Pitch Pine ‘fimber 72 6 7 & 
Arsenic, lump, p t neds 0 60 Palermo ..perbox 5 6 7 9 Azoff, Black Séa 0 0 0 0 Chillies—percwt.fair 39 0 46 0 Canada 00 690 
j Powder.... .20 0 21 © | Lemons, Palrmno, pcs 5 6 20 0 Rape, Calcta, ‘wa n43 6 0 0 SPIRITS—Rum,p pf.gl.duty 11 4 — yel. pine, Irgeil0 0138 0 
|| Ashes, pot, per cwt 26 00)? Messina, selected..19 0 26 0 PLU MBAGO. Lump, Jamaica, per liq. gal. _— - small $7 6110 0 
| Pearl do dd . 4/70 0 0 Malaga, haifchests 0 0 © QO Ceylon,gd.tofn.p.cwt 40 0 60 0 bd, 39 to 350. D246 38 - bec oak . 8? 610 0 
Bleachingpowdr.p.tn 7/00 7 iC 0 | Nuts—Brcelona, p bg 27 0 2 0 PROVISIONS— Fine ae 3 0 6 0 Baltic oak . 7 6 115 0 
: orax Engl. ref. cwt. 17/5 19/0 IT - PERC Butter — Australian 70 0 6 0 Demerara, proof... 1 9 110 Indian teak 233 9 3% 0 
B x GUTTA - PERCHA, . 
. || Cream tartar, Crysti. 74/0/0 0/0/) ROOUS Pons couse dams 20 66 Canadian 09 00 Leeward id »prt.. 1 7 1 9 | Wainset.igs.18ft enbe 62 610 0 
' : | Powder vean« 76/00 80/0/0 | EM P—Per ton ie Irish .. 82 2 93 0 E.I.,and Mauritius 1 2 1 4 | Deals& Sawn & Pre pared Wood 
E Calomel ..... per Ib 3 2 0 : s. Petershe na oe ores, frsh,fnst ai 0 v4 . Brandy, omy ie per proof gal grt y Pei . Bt a6} IC “ 7 
Potach,bichrntprib 0 4 0 4 Manila, fr, curnt spt 3810 0 0 Russian -........ 78 0 9) 0 wh1890.. 13 0 13 2| _ Common ........i2 0 412 i 
Chiorate .......«. 2 6.912 wealaud ditto 28 0 0 ¥ Normandy ........ 9 ¢ 93 0 1891..12 6 12 8 Russian -10 0 2M 
Prussiate “" ¢ 8 0 0 | JUTE, good to fine.. 16 0 2 0 Danish .. --.-. 9% O14 O (lst brand 1893.. 11 6 11 8 Finland uw 
Sulphate ..perton 00/0 0 0 Low to fair........ 2535 15 10 Brittny, rolisdozlb 10 9 13 0 in hhds 189..11 0 11 2 Canada, Ist pine .. 1410 2 ¢ 
Sal-Acetos ....perlIb 0 4) 0 42 Coir Yarn, gd. to fine 2) 0 25 0 Bacon sngd—Werfrd 58 0 66 0 1896.. 10 6 10 8 _ 2ud — ll 19 0 
j Sal-Ammoniacprewt 28/00 49/¢/0 Common to fair ..12 0 15 0 Limerick ..........8% 0 6 0 1899..10 0 10 2 _ rd — $0 in d 
‘ Soda Bicarb., per ton £750 0 0 | HIDES,Ox&Cowp.lb 8 ds d Continental ...... 55 0 63 O | Corn spirits, pfdy vd 12 4 12 § American Spruce. . £9 rt) 131 
y Cryst alsex ship - £2.17/6 300 English ......... 0 4 0 6 Canadian ieee 2 269 tgs f.o.b. Ex.pf 11 #1 3 Pitch Pine “Planks il 0 ie 
\ Alkali .. .. £5/100 66,0 eB. A. 0 Si Ct 63 American ..e-e 42 0 48 O | Malt spirits, duty pi 13 6 16 0 Dntze dek 4 , 
; Caustic 10/10/6 13/160 R. ¢ ; 0 Ss 0 ¢3 Hams, Irish ........¢8 0 86 O German spirits...... 0 104 0 112) Staves-Baltic,; a mf 
: Sugar lead white,ewt 30 0 6 0 Australian . 0 44 0 5g Canadian.......... S20 €0 0 | SALTPETRE— New York pipe .. 710 WE 
| rown............419 0 0 0 Cape .. 04 05 American 37 0 $3 0 Bengal, per cwt 16 6 16 9 | TOBACCO— 
: Bulphate Quinine— Dry—B. A... 0 8 016 Lard—Irish bladders 4? 0 52 0 | English, refined 1.20 6 21 6 duty 3s Od per Ib a d 6 4 
/ | Howards and Sons ss » SS 0 $l 0 & a Do kegs.... . ; > S| Nitrate of Soda .... 7/12/46 717.6) Ohio, per Ib bond 0 Sa Ot. 
Pos viels...... 3 g Singapore 0 54 merican patis.... 4 firg le 7? fs 
H In bulk si <8 2 2 China within és ¢ 3 Do half barrels 27 6 0 0 eo —— ee . se 717 or ae i ogle 
4 German, Mufactrs’ 1 4 C 0 ae ton Oa ee — yer 6 ibs...... 56 44 Mace a ne tce rH .< _ 0 Kentucky | af S ‘ 0 é 
Do 2nd hand...... 1 34 0 0 anzibar akon ae ae sef—American per . BSAL 2.04.20. HI VE —- geri 03 0% 
Sulphate Copper, pct 25/0/0 26/6/06 East India ...... 06 1 2 Mo sseesecerene 30 4 2 7 tralian .... = ” 3 * Japan . 0 6 08 
NE, OEE. .snnvesnes 1600 © 0 | Drysaltd Mauritius 0 5 0 6 _ Scotch voce 8 0 8 6 | 5. RRTRee .... Ooo at7,5| Havanns.. 20 $8 
H ulphur Flour ...... 5 6 9 6 Madagascar Cheese Edam ...... 50 0 § 0 OMDRY .++e-2- 00. £4750 £57 5 Negrohead—duty 4406 12 
: : 8 D, Roll oe oa @ C ag 06 0 6 Canadi 54 0 €3 0 SUGAR—per cwt. ad y5o 1 0 % 
: Oo ) Dn os etnneweibes > Se. wnticonesd om - ( s, bond dutys - 
; Vermilion, Eng. 'p ib 210 0 0 Buffaloes ttillcacees Gouda ............49 0 55 0 Brit. W. India,syraps 12 0 15 6 TURP NTINE. pewtr 45 3 00 
COCHINEAL .... 08 oll Singapore, &e... 0 34 0 6 English Cheddars. €0 0 76 0 Crystallised ...... 15 3 15 9 L-E cles per pk k. of 2001 
COTTON— “7 HOPS, English..cwt 35 9 86 0 United States .... §9 0 65 0 Porto Rico, Grocery 15 0 15 0 WwooL— o De. Hews £3 04ll 10 
: oucesters........ Mauritius cryst! whte Cc eces st 810 
Good West'n, cif... 0 480 § Yearlings Loommionwe & aes wane loaf = ; " - - al wht il é i 9 Pifialt. bred | h ces et 
Beet, per n icc. New Zealand...... §9 0 €2 0 |Syrups.............. ll 6 ll 9 ee Vek 
BBL, Per LON .....+++ «. 8 eee 4 23 0 C6 Eggs—French ...... 5 S$ 8 6 | Queensland syrups... 0 0 0 0 ent feeces 
eee Fine EI ret 300 80 9 | INDIGO—per Ibh— RE TS i cécancba 65 0 7 3 | _ Grainyandcrystal. 0 0 0 0 Sth. Dows ewes go nl 
Cape, good to fine 20 0 0 Bengal, good to fine ¢ 0 4¢19 Hungarian. § 0 6 © |Surinam Crystals ..15 6 15 9 rie ce eens 
soieeat China, star 99 0 93 0 Mid. to good mid. 3 0 3 6 . Russian .. 0 0 O O | Penang. Gr. and crys 00 0 0 lee > “ga ad 
Balsam, Peru. perlb 6 0 6 3 |ylowtogd.ordinry. 3 0 & 0 RICE- -Rangoon open OMENS vecccnesssss © @ 8 8 Colcntat i ncce cupet. 110) 22 
Capivi 23 17 Madras, Velore 0000 gone. nw crop, powt 73 7 6 pones, native. teeeee : f . 0 7 wel Gitlass Fat) 
ee ‘ Pee 2° 89 oulmein icieaee ee aggery, Cane ...... 2 9 ee " 18 18 
ay Gaeass -- 6 8 2 6 | Kurpah, good |*.*” 29 3 0 Neerangie 220002... 0 0 © © | Manila, Ilo Llo...... 9 0 9 5 | Bcoured averte ir O11 & 
do do Red 0 2 0 8 _Ofiinarytogd mid 2 0 2 8 Bassein veeccee 10 7 4). — Taal........ 8 9 9 6 | Gresetave) Oy 1 & 
Camphor,China,per e180 0 190 9 LEA TEES —per lb Seigoncf &i....... 6 5 § | Argentine Crystals. . Beas Breasy average... 6 9 OH, 
0 oms : nglish butts 11 2 @ Garden Siam ...... 0 yruns .. 7 9 Gray, ove. 0 eS 
ae — 0 it : ; Foreign do ..... 10 1 8 FieldSiam.... 63 66 Natal | Syrups... oe. 2s ‘ see a. 1 Ff 
Castor-oil, seconds ) 3 Dressing Hides... 1 0 1 6 Rice Meal, ton exshp— Egy itn. crystallised 0 0 ¢ 0 creme... 9 2 fo 
Gum Benjmn. Sum. 2 East India Kips .. 0 9 1 9 BIOS oo sccvcccece 50 00 A 10 6 1 3 | Gr Hered gp.... 18 35 
ds. per OE .uc5s 9 0260 0 Australian sides .. 010 1 1 Afloat ...... - 78 9 0 0 | Java aiont.......... 9° Q 9 "7 fleece average 0 10 ie 
Olibanum, drops.. 26 0 45 0 | METALS—B.Copper £ « £ s ROSIN—Amer.,com 5 3 0 6 Cuba Centrifugal. . 2 § areasy average... © 485 g 
Cowri i Rerinkp—London Greasy 5a i 
Kowrie rough 00 8 0 Eng., Tough | ton 78 0 78 20 ee 8 6 10 6 Yellow Crystals ..1 9 13 14 Natal—Scvurd .-- 4 9 9 & 
[pecacrtmha Rio.... 10 0 11 0 Best selected .7810 7410 SAGO—Pearl.,p.cwt ll 6 13 6 Cubes, No. 1 4000 Greasy average ¥ 
Jalap good ........ 0 3 © 64; @heetsa ..:........ RS 0 87 0 Sago flour (best).... 8 0 9 3 en. 8 es Crosst ‘reds—OF8 - 101 
Musk Tonquin, poz 20 0 20 0 Standard &G.M.B ar a Vic, good to supr * 5 1) 
Oo 6 0 0 SHELLAC—per cwt Granulated........ 13 3 14 0 ; £. i tine 010 ° 
assia ....perlu 21) 3 2 | Iron, per ton— % 14 0 New Zealan y Q 
i . Orange, good to fine = 0 95 0 CURRED. ccccccssce 3 1 0 ediam 0 8 9 > 
Anised . § $10 Bars, in Wales for iiss andes 0 60 6 Pieces ............ 10 9 12 5 - : 96 6% 
Peppermt. Hothks 3 8 5 0 Welsh Ports .... 910 915 Garnet AC......... SS 6 6h 6 | tendo... §0 7 6 —eE 
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Closing += Divi- st Next Closne Divi- é == ci rane 
Pree Name Prices |= Name ‘losng dends &E Draw- Name. Prices.| dends => >? Name Prices 
Tre oy © until 1903, = -rices Due. Ze ing due. oe “SE 
pet arter'y ao 2° red. 1923 . O23 ‘fh 7 = > — 5 - = 
hep <9 4, ? +91 1 4 : 1 | 
To for Acct. June 5 «+009, 00 | ——_— ‘3 5 Mare Sept. Arg. Int. Gol Apr. Oct... .. GermanIm.Ln} 64} 5; 
pe ; y Y, red 1908 coserseese) OO “eo 4 [City of Vancouver..... 4 > MarSe; = eL hy io one al ans Ape 2s vs ioe : n a 
© <86 > 1005 . : oO o e- . . ee ae > ‘ . . jean uly x 3 . 

) 4%, red. 1 . 3012 03 4 " : . 9 AprOct “= Dec Do &tri Rds. 44 70 72 Jan. J ily .. Pur Italian, ex. 5 1 4] 

nme 9 Cora) Loans Stk 1812, 0° | 5 6 |City of Wellington Con. Deb 121 23 (Ortsly. > P.orD. DoExtrniLn. 34 48 50 Jan. July .. . Prussian Con. 34 38 

a 1 ! : t Ioan -. 12123 (Qrtrly. 2. 4 y ‘ 

Do. 2% Nir Redsea Tel), 64 743 | DO ymprovemeny Town oc idee 121 73 Ja. Jly. $2 June. Do 1867... 8 | 2 2h Apr. Oct... | 2. Dole. n, 3) 8 & 
Fob Ang. Aened Gov Inter.) Ze ; ‘ ane oan = 1907 113.18 {Qrtrly © P.orD. Fundg. Loan quarterly .. .. U.8.Fund,1907 4 115 ¢ 

Oct. . Canada Gor Foveas |G | 9? 105 ie | “ay TE eanives Debentures cre 130 ° Gold Rondsé | 934 44) Quarterly :. 1) Do ........ @ 134 38 
April Oct. } ly 1903 1° .& 9*3 c Do Dehentvrer ......... Q°2 y) ia > “ < } 2 Vi ia Fund 
col 8 wo0(ea5 9 7 N Z)H Bd. Gtd|1925 106 8 Ja. Jly Rly. Guar Res.4 §$ é jan. July irginia ; ia 
April Oct. ™ B Oe, ee jee 5 #38 : Pome (x zy Ht ab a. Gta 1609 193 25 Apr Oct Se Levies |eee puede Fans 
oO ™ Ronds, 191. Se\ Lyttelton (N.Z. [ ” AS i e hiartiet > why 3266 6 tah 
sa neyt Egypt. Govt Gra. 3 ol ae a 4 Melb. & ae = — po oo = 5 Je diy Bus v'a s a — 2 ¢3 RAILWAYS. 
t es TEOR, 7 eo) we s . urne p y us oan 1 2 10 i i t Ei 
Apri iy, Mauritiue $3, Stock: 3 8 s a Be crepssanesis<ss : Sply & DgeS | 764 7} ORDINARY SHARRS AND STOCKS 
Jan. July. Mears . Gtd 4%, 1855..1101 5 44 De enemas ened. 1916 107 30 (Qrtrly. 34 P.orD = ianGold ‘ ‘ RDI? cae 
yah, w.. Turkish Gta. . oe es 25 9 Do Bev cconee Sains + an 1879.. 44 64 66 resent o 
bir Ot Inia st me Ske. " is i 4 be Nee Ptymonth lath Ba. ee 1908 103 Y JneDec 1 P.orD. Do "83 Leas 44| 67 69 Amount Name. Prices. 
Quarterly. Ira rick 3%, red. 1988 102} 34.6 |New Plymouth Harb. Po. ics @ (ADI Oct I P-orD. Do 1888... 4)| 65-7 | 
ne vo Rtock 245, red. 1926 8, (G) @ |New Fork Clty Dix. ie earer)1919 1015 |AplOct & P.orD. Do Bds. 18894! 65 66 oe 
p Do Stock 257, Ted, sve <i 6 Oamaru Harb. Board (Bearer) 1919 10 Sep Pur o rg DoW.ofMi CEG O41) BAPE. oc coccccccccsceeccese éiv 9 
Ine Tee... Do R pee Papr. 3475468) (23 46 [Otten Harbour Board, 1881 .. 1921 115 17 /Mar8ep, Pur orDwg DoW ofMfinns | | 826.841 Bary anon ncggeessees: zis 2 
eo. Aug.. Isle of Man 347 Tobe .. 192 ~. 8 | Do Debentures ............ 1921 104 6 Fb.Aug — pallwes 81 2 Saas Be Tee See © Be ao-n~o tee 2 
— / See eee boreeerseses BJ 108 5 Fb.Aug 1 Nov. Bulgarian, 88 6 | 85 8 | 6,133,845 Caledonian Cons. .......... 134 26 
gs. eet hou sour Board Debs 1916708 10 \Jadiy. 1 | Nov. | DoStateMrt iSi6s@) "Do Pre. Con. Ord. 222. aah 4 
F 6 |\Wanuemni NZ) Hal 4.18 106 a . 0 ; / g 0.816. o Def. Con. Ord........ 03 6 
CORFORATION STOCE 6 Wanganui N.Z.) Harb. Bd.. 1905 106 & | Jy i conde saa 83 68 0,816.8 Do Det Con. Ord. ....... ae 
United Kingdom.) 4 ‘Weetport (N.Z.) Harbour Bd 1925 06 & - iH co a ol _ al ee 508, ane gee nh 3 
ae | * Subject to Drawings. Ja. Jly. P.orD.' Do 1887 .... 44) 79 8 2 * Central pomton sae aan 10; 2 
—_ } Ja. Jiy "Mar. DoGold ‘89 44) £5 a7 g zee sou — eS  s. ; 
count } 9 --. 8 | 89 91 | 32 9 East London Cons......... 
rere. BONDS, LOANS, AND, Closne) COLONIAL & PROVINCIAL Ja. Sly Do 1882 .... § | 89 9) 3.< Rast London Cons, ........| 8 
Amoun TRUSTS 7 cer | RITIES Apl Oct Do 1895 .... 44, 79 61 2,6 u Oa Oe a eal § 

« " 2 : ——— GOVERNMENT SECU ¢ Ja. Jly Do sae .. 9 | 89 Sl §,129,170 veer oe re z - 
6,961,638 Metr P; Con., 1929" samen 3 103 ¥ May Nv ‘ speanet a. onan 4299630 Great Central Pref. Ord... 31 35 
10,850,000 Lo 3% Stock ninedin eis 24 2899! Present = Closng JneDec -- ce Do G old 4649630 Do Defe rred cvesseaee] 19 2 
7,700, -- ' Tro ye caaagecees? 93 gas Amount aeons Name. Prices Loan, 18956 | 04 6 |13 222,886 Great Eastern Ord is oe ts i 
6,250,000 London - y, 4° Wg *te : ue » . _ = 399 6 > S20 133Grent Werth at Gestion” 75 74 

pte “y maony, 1605" ito 8 ' ae aia Warsee eo oe re 8) ; 24,10 908°387 Great Northern Pref. Con. 115414) 

mdaon Won sees a Cael ae . ° me ee e- ° + 08) 5.9 29 . . “ on ap hiaaleaagie 5 3, 

270 700 Cor. of Ln Rds. "99-1902" 34 99102 {326,760 Ja. & July brit. Col., Ins. % ce iJa.Jly.| .. i uO imbian ex. 96) 15 16 7,272,254 Do Def ered. oe sas 5 

is, 1912" 3 96103 1941 ........ 3 | 95 SS ¥ pMyyl { Cordova Prv. 1,159,275, DoA { A recvs. 1 eu ees 

yee pe pas, 108 * neeeeewees 34.160 4) 196,500 Ja. & July Brit.GuianalIn 4 1/08 10 4 n dfilt } of, 1886 .... 31 33 1,159,275 Do B until 6 “is pd. B 178 80. 

423,000 ele res” geeeses* aa on i . . Can. . ’ 0] 2 29 2 987.660 Great estern, Con. . 1584 &2 
Ls80,00C Teh. Brock, \907-47% 2 (52 4 | 500,000 Ap. & Oct 1908 EY hos 6 Crdn si ai seen een 83 | ol test Ord Oe... x 
3,650,00C minghem ioey* : 3 103 6 (4,516,200 My.& Nov Do 19045684 (0 6 A: 1 « + fro os 1917 Do'B’ 2; 22 24 | 3300;K0 Hull, Barnsley, &c. Shares! 6 i108 
2,00, 00 ho —™* oa 94, 85 £2 (7'7£3, 800 My. & Nov Do Insc. Stk 4 100 6 aoe : e Danish. 18943 | £0 : 6.740 9 Lancashire & Yorks. Con. 159 35 
1s 00 I 182 sbarennerswe <4 2'265,t22 Ja. & July Do Ked. 1910 4 107 § Nes Nv Sus p'd yl heer vt Unifd. 4 103 5 | 3,322,740 Lond., Brighton, &c. Ord. 1¢ a 

CMO De TONY nner. 3 £9102 (215,314 Ja. & July Do Insc. 1910 ¢ (107 9 MayAy Susp es} ba Gov. Pref 34| 8100 | 2¢97420' DoBF. ¢ Df. rec. no =} = 

BA) De 10". coenneenes 3 | £9103 | “48.600 Jne. & Dec Dolhs1909-34 34105 7 QP) Oct ye er | Do Ins uth. Sil e100 | 2497650) DoE {untiie inpa. PES 1614, 24 

1,001 reat » IOP. anew e ne . 171 16 : odo 7 | C 5 + * _ Ties 6 33,395 o Con. tht ‘erte.... lo 18 

870 9? righton Cor. Red. a 34 iil 1s wie ney = fe Soluce. 2 . 10 \JneDec Pur orDweg Doe ate Doms ICS oh ye = _ oe sci | 22 224 
2 214,¢7¢ Br oh ‘ wo ee 3 108 12 5 £716 Ja. & July Do Ins, 1910-35 4 104 10 i Dt .: Dec vntrettios 86 6 “42 4a 42121.¢78 Li I d. & N.-Western, Cons kk & 9 
1,196,200 ( re iff ~_ ‘en saree 3) 9731 48.400 Ja. & July Do red., 1938 3 :02 4 = 5 1] Dec. Do 1888 . _« 42 44 | 9,119.70 Lond. & 8.-Western, Cons 18S 

ors ; me orp. Irred.* .. 34,115 22 12,000,000 Ap. & Oct. Do Ins., 1947 24 91 93 jJja. i. Pur orDwg Do Fdg ‘Ln. 6 41 ¢3 2,064, ¢ 0 Do Pref. Con. Ord age ~ * 

£76 400 Deady, 1900.50" ss wei 3 a eae rs + oe. Coyelseo aAeenes 106 : Ja. Jiy Pur orDwg ne City e. pie es : ; pang = Lonel =. Sang: "l148 
l. 5 aales) ae es 40" ae os 0 95 428.10 Jue. & Dec Do 1881... -*" . 102 4 ja Jy Dec. Grech. 188i. § | 39 41 5,731,830 Metropolitan Cons b ene ccees 102 ¢ 

ATEA00 " \ ocershield, 1984%...... 3| e912 | S6L.006 Ine. & Dec Do 191785 '*" § |:08 10 [Je FI: -: Pec Greeks ROB. 8 | $8 At | Seley Mose ep er tus Land Stack. gl & 

$00,000 Hull Conp. SER. 2... 34/115 10 [2,081,882 Jne.& Dec. De Insc. 1983 4 (105 8 4ey Oct, "Do Rentes.. ¢ | 33 34 | 2,250,000 Metropolitan Dist. Ord. .../ 29420 

750,00 ‘reds Corp. Stock, 1987 25| 19 92 |¥73319 Jne.& Dec) Dolns Stk'#3 4 |103 lu JneD Nov. Do'9(P.Lar)5 | 39 41 | 6,484,617 Midland, Pref. Consol Ord. 78 79. 
1/6 546 rg orp. do... 38/107 10 [9,997,566 Ap. & Oct. Do4%Cns.In: 4 (107 » a Jip. PurlorDwg Do Mouoply ¢ | 4 46 e864447' Do Def. Cap. Ord an-4-- bs & 
1 is, 98 |®.656,786' 8 oe 34:04 6 rly, Z j ; 46 48 | 6,€89,549 North British Ord. Pref.. 823 5: 

57,386 ' cester, 1854 34.10 15 )5,656,780 Ja. & July I n. Ins. 34 Qrtrly. Pur orDwg Do Fdg. ‘935 | 46 48 | 6,£88 h Bri d. Pref... 8 
hig Le Sea earrenen 3 | £720. | 147,60 My. & Noy Ceylon "@ 106 8 Ine 7 Dec. Guatemala .. 4 | 20 2: | 9,312.03 0 Ordinary ............ 35 364 
eae £3 1 vei} ool Corp. Stock*.. 34/119 £2 {1,076,100 Feb.& Aug Do Inscribed 4 (114 7 "ja. diy. 4 106° \Hawallan’ -” 6 l1cR -§ |z7'987,03¢' North-Eastera, ‘ois 1 0 
3,100,700 Dis aleaien CO ee 4 137 42 \1,450,000 My.& Noy Do Inscribed 3 92101 Ja. Jiy. none Hungarian cad 2,020,400 — Hendon, Coane Bicae = = 

997,480 = Do Cons. Red. 1928.... 3 | 97100. 109 520 Mar. & Se; Pijian Gv. Deb 44 ants GoldRentes4 | £7 93 | 3,230,140 a 3 a aoe onnseneae — 
6,137,979 . Lo hed., 1941" 1(0 2 | 1,048, 13¢ Keb. & Aug se ca Insc. 4 09 i Ja. Jly. 1 Apl. Hungary,1895 3 JS a 429,24 Bay ~ ST onene an 2 

300,000 Middlesbrough 33/102 6 | 346,20C\ Ja. & July Manitoba 1910 § AUS Ja. Jly. Dec. Italian Irr.gtd 6,110 12 | 2,721,,50 i c . re oy Ee 

635,420 \« weastle, red., 1936" .. 34106 10 | 482,3% Feb. Aug. Maurits. In.1937 4 113 16 Ja, Jly. *Dec. Do 1862 Ma- 3,€60,994 port pf rec. a + wy. 16 6 

226,860 1 o Inedeemable...... 33/119 23 758,700 Mar. & Sep Natal ........ 44122 14 rema. Rail. § | 93 95 | 3,6¢0,089 DoDf eer ca _ e 
2,560,000 Nottingham Corp. Stk.* 3 (103 7 } 206,181 My. & Nov, DoCons. Inge 4 109 11 JneDec . ce. RAMI oS eae te § |.03 5 | 6,192,284 Taff Vale _ Ont bik lne 3 

450,000 Pi ymouth Red. 1942*.... 3 | ©5102 3,026,444 Ap. & Oct. Do do 4 ill 13 'Apl Oct 4 Sept. Mex. {nt.Cons. | 540,000 Waterloo & vity, d. ./10 

704,000 Fortsmouth Corp. o 34 103 12 at ty Jne. & Dec Do Inscribed 34 -0! 83 iver «5 | 4. 44 

See eg one Comp. Bock” .. 391138 56 | Y a. & July \wfdind. 1941 34 ‘0 § Ja. Jiy.| .. Nicrgua., }886 4 | 52 £6 SED aT Fixgp RENTALS. 

setae «Meld 1906-06, Rod... 3 106 12 | 520,000 Ja. & July Do In. 1913-38 ¢ 103 5 May Ny Pur orDwg Norwegian... 3 | 82 8+ a Leasing |Closng 
“ieee beck ae 7" 3,| £6101 |1,651,300 Ja. & July |New 8. Wales \Fb.Aug Pur orDwg) Do 1888 ....3 | 84 & | Name. Companies. | Prices. 

ae ee <4) % ES 18,239, a. & Ju 0 0..4 KO 6 Ja. Jly. .. (Dec.'96 Paraguay, ‘86? 29 |— aoe &GW 135 34 
$0,000 8 ockton, 1952. ......... 3 | £6100 19,686,300 Ja. & July Do Inscribed 4 |1)6 18 [Ja: 17. none Portu guiese 3 | 244 5 Birkenhead ...-........ Lan waewh 

297,200 8 ockton Corp., 1908 .... 44.101 ¢ 116500000 Ap. & Oct. 


nh . Do Inscribed 34:10) § 
800,000 Swansea Corp. Stock* .. 34 115 21 |12626200 Mar. &txp Do Inscribed 34103 § 
see west Ham, 1929". ...... 34.104 6 |5,500,C00 Ap. & Oct 
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: : ; C Northn.'154 37 
jam Do Ins., 1935 3 98:00 (Qrtrly, DoCons.R.R. |  |Nottm. & Grant. R.&C Nor’ 
6,006) Do 1985" ..........02.. 3 $8101 | 260,800\Ja. & July N. Zealnd.1914 § (112 14 | Bonde I. .. @ | 97:01 | DgeBgNTURB STOCKS. 
845,80 Wigan Corp. red., 1981* 3 $71(0 | 389700 guarterly Do Cons. .... § 10) 3 'Qrtrty, Jan. Do doll ..4 | 99:0. Closings 
143,000, Windsor rec -»1916"...... 3 | 98.01 29150302 My. & Nov Do Insc. Sik. 4 103 11 Qrtriv. . Jan. Dolll...... 4 | 99:01 | Present Name. Prices 
“9,088 Wolverhampton Corp.*.. 34109 13 \6,161,167 Ja.& July Do do.... 34/105 7 'MayNv “15! *Aug.! Do(Nic.Rly.)4 | 98100 Amount. _ —j\-— 
5v6,500' York, 1916-41* .......... 3 93102 |2,626,620 Apl. Oct., Do do19453) ¥ 9/ Jjnebec or April DoTranscau.3 | &3 85 | — £ X% 
i] * Senate es 1,199,600 My. & Nov re (Prov) os (ety... = Do a =e 1,071,235 Barry .....+----+++» wonel ee 
ee of Stamp Duty. Peep Rea! 2.0 a Apl Oct .. une Do Dvins | 4g 6a A.... 4 |LL1 15 
iuiiaal | $$7-400 Ja. & July Do isis... 1 agus 6°? Vitebsk ..¢ | 96 58) Sho Bisa wane $8 96 
i ‘ ; 62, Ja, uly' Do 1912...... § il rtrly. Dec. San Luis .... ¥B100 | 9 rHy' are Cale et . 4 135 38 
| 10N BONDS | 62,600 Ja. & July) Do 1928...... ¢ 106 & hi Get “Aug. 8.PauloProvof5) fo &8 | 0 a 300 — jsesempegueney 3 | 95 <9 
(Colonial and Foreign.) |, 930.700 Mar. & Sey DoBg.Bds.19344 15 7 \CpMysi Pur orDwe Santa Fe, 83-46 | 38 42 | 644,440 Kast Lond., 2ud chg. A 4 /122 27 
1,8£9,327 Apl. & Oct: Do Ins., 1937 3 | £0 92 \CpJy9$1 .. Dec. Santa Fe and | 391°116 Do do B4 | 8! 88 
= (40267400 Ja. & July Queen sland, Rasta. Rly. | 2941 | 9¢5'00! Do Whitech. Ext. Gd. 24) 73 62 
ct 8 1913-15 .... 4 10% 6 ‘Ja. Jly.) . July ServianUnfd. 4 | 62 64 723,333 Forth Bridge .......... 4 (120 33 
t Blame = Closng 10866900 Ja. & July Do In. 1915-244 10713 Ja Jiy. 1g Dec. SpanishQuick. | 1,629,467 Furness ....-.----- e040 - 41133 36 
a P == Prices.) -651¢754 Ja. & July, DoIns.1924-30 34.113 5 silver Mort. 6 |10C 2 3,560,015 Glasgow & 8.-Wesat...... 4 134 37 
% a” 1,250,000 Ja.& July Do do 1945 3 106 8 Qrtrly. none .. Do4%Bonds 4 | 72 724 10,567,208 Great Central .........+ 44741 45 
a nen / ______ |1,500,000 Ja. & July) Do 1922-47 .. 3 | $8200 1Oct! ..  *Jam. Swedish, 1880 34! 97 99 | 5 204,433 Great Eastern ..... coe $ 1135 Z 
$ Auckiand Harbour Board.... * (105 g | 700 Ja.& July Sth. australia, Fb. Aug P.orD.| Do 1888 -... 3 | 85 90 |2'5_3:763 Great Northern 3 \105 0 
& Do do : 1917/}06 9 ( 1901-18 .... 6 101 28 \AplOct! .. P.orD., Do Con. 18943 68 Y |10,742,364 Great Western.......... 4 1137 4 
> City of Auckld. Cons, Act, '7 193013) 35 |, 240,000 Ja. & July) Do 1911-1920.. 5 103 18 (Ja. Jiy. Pur orDwg Transvaal ..5 |102 4 REET, DOincccinvcccsececevcce SIGE E 
4 cee Debentures 1863. ....... 1938,1]3 15 |685,700 Ja. & July) Do 1899-1916..4 101 6 Ja. Jly. .. | Sept. Tucuman....6 | 98 62 | 2,963,945, DO ......eeeeeeeererees 6 171 74 
City of Buenos Ayres, Boods 75 £0 |1)305,300 Ap. & Oct. Do 1916....., 4103 5 AplOct 4  *July Turkish, 1891 | CIN cdsiera akaakasnons 24) ud 8) 
> City of Cape Town veeee. 1942-205 8 (207 3,300 Ap. & Oct.) DoIns.1916-36 4,03 10 | Egyp.Trbte 4 |:00 aX (17,891,124 Lancashire & .orks.... 3 (103 6 
, § City of Christehurch N.Z.) ‘> igze 12> 25 (2527,800 Ja. & July Do do 1939 34106 8 Api Oct) 1, | *July | Do Bds.E-T. 34) 96 95 |'""514'900 London & Blackwall... 44/42 45 
$ City of Dunedin, Debs. y 839,500 Ja. & July Do do 1916-263 §3 5 arSep| § Aug. Do Priority 4 | $4 99 1 306,239 London, Brighton, &... 4 |136 33 
§ DoConsolidated......27°*"" 508 ] 7 1,7€0,100 Ja. & July, Do after 19163 63 <5 MarSep .. ° Do Converted, 4830.2.0 Do Perpetual ........ #4164 59 
¢ City of Hamilton, Debs. ""” 1934 104 6 |, 100,00 Ja. & July Taswnia. 19016 12 ¢ Series “B” ..| 46 47 5,921,975 Lond., Chat., &c., Arb. 44145 48 
City of Hobart Tow b, Gtd, .. 1930 106 16 2,923,757 Ja & July Do 1908. . con's Te 2 Mar8ey oe o- Do Series ** C u 26 2¢4 "969,674 Do B eas ccccececccesees 44.144 47 
5 City of Melbourre...). 1907 1(0 5 (3:486,500 Ja. & July, DoIns.1920-40 34103 5 ti ; .- | Do Series D"| 2233) 390'711, Dol879 ......ccceceee 4 )126 23 
77 0 | GRR ee 1927/10: 10 1,000,000 e. DoIns.1920-40 4 1115 |Ja. Jily Prcehse Do 5% Customs) 2 137,66. "151 Lond. & N.-Weat........ 3105 7 
‘' Do do Debs......°°"*” 1922103 § |, $22,593 Mar.& Sep Trinidad Ins. ¢ 108 10 _ Lun., 1886, Bds.| 97:02 |)" 94" s8¢ Lond. & 8.-West. A .... 3 10$ ? 
8 City of Mexico Stg.Loan.... # 9§ 99 3,' 00,000 Ja. & July Victoria 1901. . 4 10 2 ‘Ja, Jy | .. ee U.8.(Mas}i300 5 | 11'267,522 »o Consolidated. a! ‘ 
| 5 City of Montevid 0%, asc to6% .. 76 78 |9»000,000 Ja. & July, Do 1904...... 44101 3 (Qrtrly. 4 Oct. Uruguay Bds. 34) 46 ¢ 4 *735,000 London, Tilbury, & 4 
2 City of Montreal Sterling ...., “# jy: ¢ |, 5£0,200 Ja. & July DoRiy.Ln.'81 4 102 4 Qrtrly. syrly PunPr’ Do 1896 .... & | 624 34 2,293,5il, Metropolitan .......... f 
By Do of 67 eT] Jog ¢ )3408,300 Ja. & July| Do Insc. Stk. 4 102 4 Fb.Aug turchase Venezuela N. PE DP hiiprceheeriancavcnuen 3 
§) Do of W797 gg @ | 9.402.900 Ap. & Oct.| Do Insc. Sth. 4 [1c2 9 Cone. Debt. 5! 2 27 | » 211/625 Metropolitan Dist. ...-: 3 
5 Do Perm. Deb Btock |" °"" . | $898 ,6,000,000 Ja. & July) Do Ln. of 1885 ¢ 110 12 (—*yhe GraWings are yearly in the case of "797200! Do ...s.-. aati 
‘ Do tg. Cons. Deb. Stock .. 1932107 9 12000000 Ja. & July Do Ins1921-3-6 34 113 5 stocks to which asterisks are prefixed. In, 5 +853 4 Miaiaad ..........-+++s 
6 City of Ottawa os 1904 lu¢ 7 %107,000 Ja. & July) DoIns.1911-264 106 9 almost all other cases where there are draw-!|2'207'774 North British .......... 
SI Do 44 % 20 year Debs. ...... 1913 106 6 975,730 Ja. & July Wtn. Aust.Ins 4 114 16 ings thew are half-veariv 2 323 362 North-Eastern ........ ae 
, Boor tae Cis We --- 166 11 13 Mage Mp. © Now| Be anti 4% $ | FOREIGN STOCKS, BONDS, &ee. t's North Loudon 2. 
> 4. ria 17 ] . -& Nov, © 19) } 2 7 ; forth Stafford.......... 
$ Do Sterling Debentures 1908 117 19 2,759,000 My. & Nov| Dr 1815-36 3\'s1 (Conpone nayable abroad.) | 2,745,990 Nort 35 | 
6 Oey te Janelro 1S IF ae |1:100,000 Juc.&Dec| Do lsiess «23 4 3 — Ba! ol | 1,456,088 South-iaatera Berpet..$ 72 | 
6 City of Bee end to 8th Iasues .. 93 <5 | Divi ts Next O8NE! 4’ 245 0 vei cxcdannan 63 72 | 
; re Beatle Ster. Bonds.. “* 3; 33 | FOREIGN STOCKS, BONDS, &e —oe 5 — Name. Prices. eee Do GO. .ccccccccce 119 
4 0 , a ee 1911 103 eo (Cou ns _ Due. Te me. ae ciel ea Te 1,362,258 Tatf cas gene sane 7 
to ot out etc ry P88 | Dame” ge _pemn————- —— [yn ay.) © | Dwenlargenumamen®| | __G0ananrann Seanae asp Oroces. | 
; saty of South Meibou os . 2} Mivi- == Next ~ \Ja. Jly. .. ; ntineNa' ——_—_— ag 4 (133 37 
& City of Bydney one” 1908 ifs 2) dends 22 Draw. Name. Closng ey Od," B”.. 1 35 74, D131, Se ee ¢ lize 31 
¢| fe Debentures oo... oo "iter 103 5 )_Due- mem ing. Prices |Ja. Jly.| .. .. Aust.SilverRts5 81 83 | 2,525,000) Forth Bris 8 seg 77 § fas 3 | 
ae. aa i919 ice 3 | an nse farina ‘Fh.Aug) . a Paper'¢é 5 £0 62 | 779,126) Furness 5 West. Gta .. 4 132 36 
; ay of Toronto, Wirwk. Deb. 1906 0; : | - % iApLOct. .. a Do Goid .. 4 96 $8 925,450 Giese. © am x Pref.. 4413) 35 
+ pe Gen. Con web... 1920 111 2 Pe PSs Nov. tne. Rail. Ja. ly... :. | DutehCts.ex. | $066,283 Greet DoemCharge ...-.. 44/118 25 | 
€) De Lan ins Bonds 3° ..*/ 1998 104 “6 = m, 81 ..6 £2 94 | 12 guilders 94) 7% 8 | 1,/97.428, . °2 Rete meus Uhge. 4 (135 36 | 
Lavcnl tmp. Bonds." "* tora 0 : dy =. Bept. po 18... 5 7173 |grterly) . hae % = 2 eat Ot, Kavtere, Booed me 3s ‘2 
2 0 Sonds . ’ ‘a—- = ~ 2 Dee. . Ot. RP a oa £9.0 +906, 7 erp. O Jt 
———_ tiene ee Pas Ezxt.Gov.Bi.6 772°" { 3,435,740 Gs. Northern Pep. Otd 4 '4st <7 
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2 4 RAILWAYS. | RAILWAYS. RAILWAYS. 
1} GcAkaNTERD SHARES AND STOCKS. British PossRssions. | AenicaN 8tocks—Con ‘ RAILWAYS 
\| Present Seen Cloeng | Present _ 1 Prese - — OBRIGN R P 
{|} Amount. Name. 5 = J Closng ser.t : Closn is Raltwars—o 
1 —s n 7 7 5 Prices ee a _ ae Prices Amount. ee aoa Prices | Present < on. 
\| é % ) ——— "ar de le Na: 
1} 7,609,630 Gt. Western Rent Chg. 5 168 71 | 7,191,500 © p \ OF NO. Be ne Claane |} 
| pnacase Do Consolidated Otl. 5 168 71 |B bes\e90 Sanadn. Pac. tet a eS Ls 17 12,770,000 East Tenn., Virg., & - Clowng || . 
|| 91585,08° Lancashire and Yorks ..4 134 37 og r. Lnd. Gt. Bas. } 6 | 55 469,000 Eri FEOTPIA ....++-- & j1656| .. .. | £ tone || Ad 
|| J"9g6.860 London Brighton, &. Sov 0 o Inscribed. ..-.----- 3 104 6 a eee Erie Ist Cons....... 4 1996) 91 95 19,660,000 100 B. Ayres Gt. g 
ae ries don, Brigranteed ..6 16770 | 7 yens| De Consolidated Deb, $ 12 28 | *pSehor Do Gen. Lien... 4 \1206| 74 75 \eez000 ho Peelenene ao \t 
|| 16,100,406 London & N.-W. Gta. *"@ 136 39 750,000! Do AlgomaBreh,lstMt § 129 2° | 4,756,000 Galvt.& Harris.1Mt, 6 1910 111 16 4,517,300 100| Do 4% Deb. Stock 2 II 
| te ee ceo Lon. & &.-W. Cons. Gta. 4 15 a7 | SO OP Orig, Brock...3 38 42 | 5,969,000 Grand Rapids and 699,976 100|:. Ayres & Po sor heg O88 || 
|| $6010 Met, District Midland | | 116,000 _ Do Perpetual Pref... 7 158 3° | Od. Let Mort... 44|1942\110 18 |2350,000 10 irre & P. 57, Pref. .\39 1 
1 000 Met, Div Charge 125 20 | 60.000 Emu Bay & Mt. Bischoff 54) 2,499,000 Ill. Cen. 1 Mt. Beds, 34/1951/104 8 | 17200,000100 | Dos Deb, Stock cy 
1.250,00 Lo Perpetual Gtd ar 4 116 19 out _Do Irred. Deb. Stock... 4 102, 5 | 15,000,000, Do Gold Bonds .. 4 |1952)105 7 4°505,320 100\B. Ayre ane 99 
1€°752.017 Midland Guar. Pre yor? Oh 84 86 | 2,475,965 G. Trnk.ofCan.Con.Stk. . 74 73) 24.679,000| Do Gold Bonds .. ¢ 195311048 € | 38209 10! Do? 8 & R. Ord. Stk! 70 
eae itt Brit, Con. Lien .. 86 | 6,219,794 Do Guaranteed ---- * a | 92h 341 14,320,000] | Do Louisville Div. © Ieee 10S § | 116,289, 10 Dos Pref. Shares __| 16,27 
7,458,945, North Brit, Con. Lien .. 3 | 98201 | 3,420 253\% s 0 iv. 34|1962/100 5 | ; 10, Do Sunct 164 
|) 9'ga4'129| Do Com No.l 130 38 } sa. 008 Do Ist Pref. Stock .... 24 885 9, | 1,700,000 Ind. & Vine. 1st Mt. 7 |1908)120 30 1 3,451,853.100) Do 4% Det es Ext. Shre! 14415 
8,466,903 N Fastern Cons ‘guar... ¢ (134 37 tere be = - pepecesvense 6 24 O00" 000 Lenigh Va). Coo 5 6 ses 113 18 | 2000 20 B. Ayres Pe rae art 
66,903 NF ita fford, £20. P a4 37 | 7,168,088 Do Srd de ponds ,000,000 old Bonds.. 44)1940/109 13 | & Val Transdne . 
570.000 orth Bra ord W210 — a3 4 lesan Do 2nd Equip. Bonds 6 128 32 } 10,000,000| Do Ter. Gd...... £11941 110 15 | 390,000) 40 von We § 
oea'300' To Consolidated Gtd. 4 149 E2 Brow = Per. = Btock ..& a 7 | 5.736000 ons ind Gi. Bas. & |1931)122 26 | 190,000 10! Do Defer . : 
— wo, SOE do ...-. 107 ,136,000' Louls. & Nash. > 1930|)1 0,000 1¢ > eee i 
PREFERENCE MBARBS AND STocks, WITH 2:723,08¢ Do G.W. Per. Deb.Stk. 5 120 22 | 1,960,090, Do Snk om Ode 6 1910 7 = 4,203,365 100, Do4 Del 12433 = 
DIVIDENDS CONTINGENT ON THE PROFITS 611,10 Do Nth. of Can. ist Mt. 5 101 3 | 5,000,000, Do Ist Mt. Bonds eer Det aj ‘a 
OP PACH SEPARATE YEAR. 458,60 Mid. of Can, Str. let Mt. 5 3 5 | | “NW. Or. &M. Div. 6 1950 122 3 248,300 10 os st 
————— 1,072,100 Do C y e 1 3 | 8,129,000 wae Div. 6 \1930)132 36 |) “en ampos and ' 
é 7 Orie “ 0 ons. Mort. veneee 105 7 | seo 4' 901 Do Coll. frust.... 5 |1931|107 12 aie a srangola 
69°. 760 Barry First ..--+++++9** 5 |154 61 es J ntri. & Chapin. Ist Mt.5 100 2 | 3.'2) 00 Do Unified_.....- 4 (1980 102 | Or718,759 100 Cent. Arge on 
080,000) D0 ....--0ep- ar rape sy qe7 8 "60 000 ee meet Ist Mortgage .- 4107 9 “tae Manhattan Con.... 4 |1990/101 4 443805100 Dot’ D L . 
$7¢ atedonian, Pref. No. 14 {131 24 00,000) sew Brunswick 1st Mt. 5 11% 20 | 59-012,000 Mexican Cent...... @ ligii, sausi'; 6l0$*c 100'Centra\ Rati | 
9 Do NO. 2 ..eeeeerreeer* q (120 35 foe on Do onsolidated Ded. . 4 1¢8 11 17,072,00% Do Inc. Bonds .. 19 € 26527 446,590 19 To 4 1D . ae ’ 
To 1878 ..eeeeererere® 6 |162 26 Io S06; 000 yy - ist Mt. DS 5 ‘ ; 11,078,000 ate Det, ist .. 6 |1927)103 a 205 \ Dep I = ck -n 
r Do 1888 caccgeceeeeeee @ [OS 1 ,000'Ont. & Quebec Cap. FUR. | é6 i5 | 2,265,00C|_ Do 2nd A Cum... 5 1917 aeik irae % 
; De Convertible _...--- 4 [138 37 4,007,381 Do Perp. Deb. Stock. & 129 42 | 5,C00,090 Ming St Lou.Gd Bds B {1934110 mt. Uruguay Cast Re 
3 Furpess, Con. Pref. .--- 4 127 70 ote Geehee pti. Ist Inc. Bds 13 44 47 | 8,276,000 Minn.Nite.StMarie k ° 
: Do Pref. Btock A .--- 4 126 £9 00.000 St. Law & Ott. let Mert. 4 10730 ) ., _ & At. 1M.Gd. Bas. 4 192611 2 
neanw and west. ..@ [151 34 shinee Temiscouata ist Mt. Db,5 12 14 } 38,778.00" Mis. Kan.& Tex.1M. @ |19% 
: Do Pref. NO. 2 ..+++++ 170 33 19,000 Toronto Grey & Bruce Rl 20,000,000 Do do 2nd ., 4 1990 
: Great Central, Pri. .--- @ '230 35 aa of ¢ an.Ster.Bds.lstMt.4 103 1¢ 2,096,000 Nashville, Flor.,and : 
10 BEF cence cceeeeree S210 oe | 8m eee a & Manawatu Sheff., 5%1 M. Bda 2 |,937 119 
Do 1874 § 157 22 _ Shares, £1 Id... - 200 , *70375000 New York Cent. M 1993 
ngs 000eesen eee 117 22 400,000 t. 7 |190: 
i po 1876 seee-osenered 5 108 13 000 Do do Debentures ..6 10 "6,10°,000 Do Deb. Bas. ’.. & 1190811 

} 9 Convertible, 1879 ..5 | Sa103 | - ; _ (851,00 10 G Deb. Certs... 4 |1906)1 

! Do Convertible, 1881 .. 6 | ¢6 95 | 1,129, "00 Atlan. & Lawrence Shrs. 162 5 16,891,000 N.Y.,Lake Erie, & W. - 
: Th0 1ABD vec cevoeeeeees a 70 75 848,500 Chi & Gd. Tk. Coup Bds.6 £6 99 jst Con. Mt. Bas 7 | 192C 
: To UML ..--0-02e0008 ae \ aeneee — Trunk Jun tion § 100 2 3,£99,500 Do lst Cons. Mort. = 

; Gyeat Kast. Con, ores 4 i131 3 pel eOns inneapoliaSt. Paul, &c. 4 30 3 a se5.0n0lt tne oo -. 7 |1920 

x ko Redmpth. &vs- 0 32 ; 3.125,000 N.Y... at, strn. 

i dp eetemnatied 170 33 | Americas BuaRES AND BORDS. re iiefund Mort... 4 |1992 1 
{ Tro 1884 ..eeevececeees 4 (130 33 | Present 7,283,090 Norfolk&W.Gen.Mt 6 193) ‘ 
‘ D0 1887 .oeeeeerereees 4 120 33 |Amount “© Cloeng 5,000,000 Do Imp.& Ex. Bds. 6 1934 

Do 1838 . 4/120 33 |. OF Name. Ez Prices. 89,889,000 N. vac. Prior Lien 4 1997 3 
Do 189) .--s--+++gree 34.114 17. |Number. <2 56,000,000! Do Gen, Lien .... 3 |2097 } 
Gt. Northern Perp. Prf. 4 \134 36 | Sta 16,14%,000 Oregn.&Cal IMtBds § 1927 
3Gt. Western Con. Pref. 5 167 70 | t SHARES. £ 1,4e2 000 Panama Subsy.Bds. 6 1910 
676,899 anc. & York. Con. Pref 3 {100 |» 67,607 Alabama G. 8. A.67, Prf 10 | 214122) “3,000,000 Pen. Con.8k.Fd.Mt. 6 1905 134 1! 
1 | "315 L., B., & 8. C. Con. Pref. 5 166 68 166,600 Do B Ordinary. 10 | £3 <a 9,900,000 Do Gold Bonds .. 4 g13120 15 | y 
000, Do end Consolidated 5 |1€6 69 6,200 Atian. ist Leased Line* aT Do Eq. Trust .... 4 1914104 8 | 177,000 1 : tk i l 
36,184 Lond, Chat. & Dov. Arb 44 127 29 Rental TrustStock -- 03 6\.2 0,000) Do Cons. Mort. .. 4 {1943115 2 77,000 100, pp Ex ne eh 1 
1] 620 Lonacn N.-Weestern .. 35 27 }102000000 ¢ chison, we 5. 10 © 004,000 Phil. ead. Ext. WU 100 Int € Meri 
| | London & &.-Weetem .. 4 134 37 198700 Do Pref. annstp 7 190 | Teh 231 on Imp. .-.---- -.-- 4 seals 
1 Do do 184 «...+-- 4 1133 36 142,500,000 Baltimore and Obi® 100 | #53 65 20,000,000’ Pitts. Cin.&c.G.Bds. 4 re Dv0sn) 2 % 
OO csiens Jesensenserenes 34/117 20 (60,653,900 Chesapeake and (tio 100 | 2¢42ey! 2,400,000 Pitts., Cleveland pe 
London, Tilbury, &c. .-- 4 {131 34 (11,37:,£00 ¢ hic. Gt. West. Pri “A” 100 76 79 \«z “ YoledoGold Bds 6 , 
N3G MetropolitaD —...ee-+0+@ (ISL 34 i6771.800 Do4% Debenture - 100 | €9 91 | 63,£87,000 Reading Co. & Phil. : Wwe 4 
000, Do Meine OT cicoes 4 {120 33 67ST chic. MiL and Bt. Pau. 100 18): ond oes O™ cas....| 6p] 
10,000 9 do a 4 120 33 }26,895, 00 DoT%Pr ferred 100 17 Soncds. 1907 .....- ast S 
| 000 Met District ....--+++ 5 ¢3 98 M1'263.7 Cleve.& Pittshe Gat 7) §0 Go ry | 20,000,000 St Louis&S. W.1stMt : 2 8 - j 
» ¢¢4 Midland Per. Prefk...<.00» 24) 83 25 }58,000,0 Den.&RioGné.Cm.Stk. 100 191 8,000,000, Do ond Mort. ...- — Q 
i y,198 North Brit. Con. No.2 .. 4 |126 29 123,650,000 Do 5% Preference .. 100 a1 72 §,000,000 St Louis Bdg.1stMt. kf ah 
2,485, De E. and G. Frit  agiac 43 [112232700 Erie Railroad ....-- m | Meg ag) 22-888,000 Bt, Paul, Minn, and , a‘: 
5 Do Conv. Pref., 1874 .. 5 1166 59 ($2,844,000 Do lst Pref. ..- 27 37 Mani. Cons. rt. a 
90,889 Do ced, Pr f., 1875 .. % 43 16,000,000 Do 1 aa ee “2 Do Cons. . eae rl 6 = 
04,bE: Do Conv. Pref., 1875 "* 4140 43 [74,348,100 Great Northern Pref 10 c Southrn.Rly.1stCon 1 Sabanilia| i 
695,728 Do Conv. Pf. Stk. 18795 156 £g 152,500,000 Illinois Central ...-.- 100 44 Do E. Tennessee % ? . 
74,114, DO GO soocens creer 4 125 28 (10,000,000 Do Led. Line Stk. 100 600/South Pacific lst Mt. 6 1918 ie , Limited ... 
} ‘ Lo Con Pref., 1890... 4 124 27 52,500,000 Louisville & Nashville 100 0 Term. Rd.Assn.ofSt. 1 Do 1 Preference 8 % : 2 
i «g Po Cor . Aug., 1892 . 4 (124 27 souls 50-yr. 1st Mt. 441935 113 18 A 4 0 Do 2nd do 6 = , 43 ' 
| 7 North Eastern, Pref. ..4 134 37 47,844,100 Mexican Central, L. .. 100 14 21,216,000 Texask Pac. 1st Mort. 5 (2000112 35 2.0900 Do 6% Perp. Deb. Stk 4h a7. 
0) N. London 44 % imax. 5)5 |165 66 52,450,000 Missouri, Kan. & Texas 100 Liasly) 93.227,000| Do 2nd Mort. .... 5 |2000 } 1,000,000 Mex. Stirn Stk. 67,1 3238 
| 000, Tdo 1875 «20> aa-nnnee 44 147 § 13.000,000 Do Preferred ..-.. 100 | 95 27 96,371,000 Union Pac ificlstRid 600,000 11 Midiand Uruguay (L.) ..| 1012 
\} 2, 333 N. Stattordshire Cons. .. 3 | 9102 115900000 N. York Cen. div. pay & & Lund. Grant Bas. 4 |1947 ne 1 179,462 Do Debenture Stock ..| 52 4 
\| 979,740 KhyMrey sas eeeseresees 4 127 < in London 4s 13d. . 100 37174 31,664,000 Wabash Ist Mort... 5 |1939/110 3 nus 00 20, Minas & Rio, L., Ord. 
| 8,172,580 8 Eastern, Con. Pref. .. 44148 i (58,113,962 New York, Ont., &c... 100 ¢! aes ,5,000.000| West Penn.GoldBds 4 |1926|107 3° 512,800 10¢| Do Debs. ! 
1} at bx Eretermce os*aaee § 1. 4 166,000,000 ortolk & Westn.Com. 100 = 61) 22005200 West Shore Guar... 4 |236] 112 16 04,090 10( Moxyaua (Brazil) Ded 
1} 8175 bo Vest, Comps. Btk. ¢ 152 2° 93,000,000! Do Adjust. Pref., 4% 100 7346 ; meges bonds, 5 %.--+-+:-:, 100 2 
' | 2,109,511 Tf Vale Pref. Stock .. 4 ‘127 50 79,800,000 N. Pacific ec rts ” : it e STERLING Bonps, &€. Lee 100 10 aes gr slaw gtd.£7. 105 
Inpl , 75,000,000 _ Do Preferred Certs. 78 2,575,000 100 Siscow inu-Rybinsk 
issus Bene 120245800 SeaEEER savascs- Hp 66 6s} | ERO Alapama Gt. Sthrn. 6 1906105 9 | g Guar. 47, «--0-20| 9M 
| ee 19,714,266 Pitts. F. Wayne& Chic } § 26,000, Do Gen, Mort. .. 5 \1927 108 10 $2,671 20 Namur & Liege) By the 
: 1 | 1,£00,090 Assam\-Bengal povcos 97.01 ee 7% Gta. by Penns 100 1€9 94 | 748,850! Ala.,N O.Tex.&c.Db 6 1940;107 1 gtd. 14f.p.an Belgian) 12 13 
ME hy g £10 paid .. | ,9 10 69,900,000 Renta bam | 80 | 82 | Tam 390| Do 2nd Debens...  |:980) Of 8,802 90) Dog.6 7 (rer crusPr) 
| »7 50,000 vgal & N. West, Ltd. 1133 37 \28,000,000! Do Ist Pref 5) | £84 ty 1,791,400| Allegheny Val.Guar. 1910\129 32 12,500 99 Natal and - va Crus Prf| § ¢ 
| .00,000 Bengal Central, L., Gtd. 34). ,, 42,000,000 Do 2nd Beef, ......--| 0 \2e 35 | 805,200 AtlanticlstLeed. Ln. 94,369. jo Nit . : 
1} 165.000 B +24 net onee. £5 pd.. 5 5d | 2,490,000 St Lou. Bdg. 6% Ist Prf. 100 115 22 Rt.Trst..44Mt.Db 4 53103 71,241 iC 
; 190,0V engal Dooars, L.-...- 11i 15 | 3,000,000 Do 37 Qnd Pref. Stk. 100 55 €0 } al f 712 ly 
\| 3,000,000 Bengal Nagpur, L., Gta. __ 1119900000 Southern Railway ..- 100 173234 875,976 Chic.&Altn.Con. Mt. 6 1905 104 8 1,569,290 10¥ 
i | 44,44 suplus profit.. 03 7 '€0,000,000 Do Prefd . 00 | 85 682,250 Chic., St. P&K. Ste. 40.000 
| 7,550,300 Bom., Baroda, &. Gtd 0,000,000! | > pacificCom.... 1 Ss al Pricrity Bond 40,000 
it ‘ » &C. . = 35,552,200 Union Pacific Com.... 100 55 a. anne ricrity Bones. . : 16) 
| 1,781,950 Burnia, Limited .....--- 98102 (98,851,500 ig Peel. .s025° "90 78 re | ae Fastn. Riy.of Mass.. 6 \1906.109 14 681,610 3¢ 
1 | ee ek te : 198,000,000 Wabash, &c., Com ..-. 100 | 670,000 IllinoisCen.8k Fna. & |1903/100 § | 
| oe 7 cae and K. | (11) 16 124,000,000 Do Preference . -_ -. 100 | 21422 1 es'o00 ee 5 |79051105 9 | aie I 
10,000 oo oe engal A. Anu. @/10) 22 24 21.00.00) Do Mp Deb. Certs... S22) “apR60 | Do Bonds. --.... $4 160108 8 | 967655 No 
74,935 Do“ B" Annuities : 26 1,750,000 Alat aoe é Red' 36 399,200 Louis & Nash. M.G 4 (1961 112 16 | 3’500,000 N. ; 
i BAR. 666 in Debe ind: aS | Bevoueree |’ ab., Gt. Sth. 1 Mt. § 1908'110 12 , mn eee we | = other os 
ee ee aan. Btock .. 4 |127 32 | 2.800.000 Alab, Mid. Gua. .... 5 (1928 100 4 | & L. div.....-- 6 lrocelsce 5 | SM 2 Boris, 3 “es 
ozs $0 Sine eit 27 29 a Atchan, Top. eons. 4 199 4 2 waa) De Memp.& Ohio..7 1901 105 1c 44.597 9¢ Ottoman (aa yr. to Aidin “Ody 
|» mon Sat _ ‘ L io oees oO v en. _ Certs. 19 1028 34 4 s 4,597 2 an mayer. id 5 i 
i} 2,787,7454° ~Do Det. Ann. Cap. Gta, 51,728,000 Do 106-yr. ‘Adiust 1996 86 8/ | 1,200,000 Mexican Int. Rird. 44 94 98 1,681,006 y9¢' Do 4, ue Peres t. f 
1) 5 760 98 4%, +¢surp.profit.. 14 45 (69:7:8,000 Balt. and Obio Priv y | 2,238,225 Mexican | {A Certs. 61 64 1403947 oes oseneaed 
1] or pe ee Doses" 1£0 55 Lien Bonds....-- 23 1925 96 99 } 1,800,398 ee 1B Certs. 1¢ 18 1,232,479 20¢; Ded. «8% I 
aee v9 o lrred, Ved. Stk. .. 44 14 £0 157,298,000 Do & Corp. 64s Fis aae VI 3} B00,9 N. Yor & Can, Bds. 6 a4 0. . 7 i os geneesen 
|| Ne G, indies poe, Se 5 5,000,000 Bee rok tat Mrt § a at 8 La New i Gent. Mt. 6 es . : 3,191,060 10 Ottou so of Anatolia) 
| det o Deben ure SUK..... 127 32 * 13923601 Can. Sthrn lst Mt.5 190 103 & 224,100 N.X., 2onns.& OhioEgS 1908 98102 - ed. 9 csvecneces,| OF 
j 1 sea ” t. ic S - we ies a , 08 98102 | nie oe ; i 
\| 3,000,000 ind. Mid. L.. Gta. 4% Ee |30,09¢,000 Cen. ofN.J..Gn.Mt.5 1987 123 26 } 9 et's00 North ¢ ent. Con. Mt. 6 1904\163 8 2,254,520 10( Wom. AEE Be 
|| 6,787,670 Mad ra ot lus pretits..4 102 ¢ $4,€59,090 Cent. Pac. ist Mrt. 6 96-8 100 2 | _— 0 Pennsylv. Gen. Mrt. 6 \1910/123 26 | 4 376,029 eee ene ant Med. (F 
| Oe eS p60 —— - p pasese » 000s : 125,558,000 Chesapeake & Ohio 0D pote iat ut.¢ 1905112 16 |” 76,029 oC) Paris Luvont f +718) 
| _-_ Dn ccccccs-eeces \ lst .. & 1939 118 22 L,Y, YUU yo Cons. Mort... 5!19451104 7 si Ancienne) > /-i-°-4 lis 
| S000! Do ts Kamara l 4 126,085,000 pe'Gen, Coup. Bas 4 ieee 100 4 | g¢,000,000 Phil. & Erie Gen. i PRESTR? a2 | 252.800,19 Piraeus, Atnens, Be. I 
$00,000 Rohilkund & Kumaon 1, 134 38 |*7,501,000 Chic. & N. Wat. Deb5 1933 116 23 | 1,4C0,000 Phil. & Read. Gen. 3.418 100|Por! . P os Deb. Bt ni 
| 71,097 Scind P *10000000, Do pb. Coup. «5 192) 141 5} Consd. Mortgage 6 1911,121 95 | 173,414 100, Perto 4*\e'™ C. 
1 097 Scinde, .& Del. A. An 9/11 22 24 *2,315,000\Chic. Burl. & Quincy 5 1901 a 3,000,000 st. Paul, Minn. and = . ao Fran aae 
|} 300,264 ~=Do B Annuities |. 9/1. 27 29 "26077000 Do(N ; “ep Mani. Mtg. Bcrip4 1940)10 1,200,000 100 Re« ‘fe & Sao Fran. L. ste, & 5 
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£ | gallon. Russian on anal — — page 728.) RAPESEED in improved request: yellow Guzerat, May dea 
a » on spot, Ogd, with forward a shade less. paid ; brown Calcutta to London, 43s 6d, buyers. To the Lonsl™. 


ROSIN unaltered : common i 

; strained, 5s cW : 

: daa os 3d, ex wharf; afloat and 

i LINSEED again firme ive, wi 

Fi | mane = a firmer and active, with moderate shipments 

: | from = ucing countries : Calcutta to London, nominal at 55s: 

‘ passage, 34s 9d to 54s, according to position ; April-June, 54s 4d. 

4 o the Continent-Bombay, quoted, at 56s fur April-May, and 55s paid 
or April-June. Imports into London since the beginning of the 


year, 167,580 qrs, against 2,377,555 ars i 
’ » against 2,577, qrs com s 
period last year; afloat from the Eas cau tear dae 


yellow Guzerat, April-May, 47s; yellow Cawnpore, eee 
brown Cawnpore, 44s; brown Calcutta, April-June, pe : atlost 
since January Ist, 11,520 qrs, against 18,990 qrs +ast roe 5000 - 
| from East» Indies, as per last advices, 5,000 qrs, ee 
same time in 1899. : - 
COTTONSEED inactive and easier. London pares) 2 suns 
sold at £6 17s 6d; May-June, £6 16s 3d, sellers ; Hall, up Tenust 
| jod last 


just arrly ee 


eS oe 


| £6 17s 6d. sellers: November-January, £65s. Imports since 
| 180,000 qrs, against 184,000 qrs. 


{ t Indies and River Plate, | lst, 19,390 tons, against 16,806 tons corresponding peric 
year. ! 
| ) OO 
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” May 19, 1900. | 
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The condition ¢ 
— no trar sactions to report. 
gnotl Sy aaa as 
i imposed additional 


» recently 
the rece! 


in added fract ion. 
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bes steady, quiet (re 


SUGAR 
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! i Ma > first marks, value 16 
and 7 ry 3d f. b. Beet quiet. 0 9 e 
0 Os 8d: August, 10s 94d to 10s 92a, 


9s Bid 


July sold, 


of ervstallised, West In 


ippiy of a are veces ibaa ale colory, sold, 
: ‘pr price s, 131 bags St Kitts cry stallised, good pal colory 


steady 
15s Sd. 
Kitts syrups, fine co} 
orocerv, 14s 6d per cwt. 
”* METALS.—Tin opened irregt 


: 


910 bags Antigua, good ye 


the afternoon session, 


the market is really remarkable, 
This is partly, 1f not 
duty which appears to be 


n home refined at late prices. 
rman granulated quiet. 


>. Jd: June buyers, 12s 2}d; July- | 
12s Lhd iy sold, 10s 83d to 10s 834, 


and November-December, 9. 73d, f.o.b 


closing with buyers of Straits for cash, at 


ieee a emmraone ce eo 
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5,500 tons. 


largely, 


Friday Evening. 


lower. 


Ready 


and 10s 94d; October, 


£134, and three mon 
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OFFICE OF THE 


Wheeling & Lake Erie R. R. Co. 


CLEVELAND, OHIO. 


To Holders of ., 

Lake Erie Division First Mortgage 5 per cent. 
Bonds, due October Ist, 1926. 

Wheeling Division First Mortgage 5 per cent. 
Bonds, due July Ist, 1928. 

Extension and Improvement 5 per cent. Bonds, 
due February Ist, 1930. 
edo Belt Railway Co. Ist Mortgage 5 per cent. 
Bonds. 


n order to secure a permanent entrance into 
City of Cleveland, and adequate terminal 
facilities there, the Company has, since the Te- 
anisation of The Wheeling and Lake Erie 
way Company, acquired the Cleveland, Canton, 
al outhern Railroad, and the Beit and Terminal 
Railroad in Cleveland. They also arranged to 
acquire the Coshocton and Southern Railroad, and 
t terminals and railroads in Zanesville of the 
Cleveland, Canton, and Southern Railroad Com- 
pany, thus obtaining an independent line through 
Canton and Coshocton to Zanesville and terminals 
in that city. 
The Cleveland, Canton, and Southern Railroad 
inects with the Wheeling and Lake Erie main 
ne at Navarre and Sherrodsville. It is upwards 
f 200 miles in length, including branches, and with 
the Cleveland Belt Line, the Coshocton and 
Southern Road and the Zanesville terminals, con- 
wcting with the Wheeling and Lake Erie at 
Coshocton, the combined properties have a total 
mileage of more than 453 miles. 
The Cleveland and Canton line enters Cleveland 
ulvantageously, its terminals are located near the 
isiness centre of the city, and with the Cleveland 
Belt Line and Terminal Railroad gives a$zess to 
many railroads in Cleveland, and also to many 
arge manufacturing plants and other important 
ndustries. 


These combined roads form a short and direct 


line between Wheeling and the cities of Cleveland 
ind Toledo, and touch other important peints, such 
is Canton and Zanesville. and connect with the 
Various industries in these towns 











The new bonds mentioned below cover the entire | 
operty now owned, and will cover the Coshocton 
ind Southern Railroad Company from Coshocton to 
Janesville, now being acquired, and are a first 
iortgage on 204 miles of road, including branches, 
and are secured by a ge neral mortgage upon the 
entire property, consisting of 453 miles. 

When the existing divisional mortgage bonds are 
by exchange or payment, these new bonds 
a first lien on the entire property. The 
t Mortgages are first liens only upon portions 
> property, and not on: them covers the 


pr 





road. 
Ahe earnings of the Company forthe nine months 
ding 3lst March, 1900, the Cleveland, Canton, and 
S 


o the Tn divisions being included only since August | 
4th, 1899, show a net surplus over and above all 
ccTued interest and taxes for that period, of 
540,089. This satisfactory showing is irrespective 
: benefits which the property will receive from 
- Unprovements now under way,and the earnings 
va within « reasonable time show a substantial 


nerease. 


~ He authorised capital of the Wheeling and Lake 


Erie Railroad ¢ ohipany now consists of : 

15,000,000 FIRST CONSOLIDATED MORT.- 
GAGE 4 % GOLD BONDS, DUE 
SEF TEMBER lst, 1949, INTEREST 
PAYABLE MARCH Isr AND SEPTEM. | 
BER lar, - 

To be lispose d of as follows 
set aside Oo retire y col 
ae to retire by exchange the 


Outstanding bonds of the 
Company......... 


nivienene $6,400,000 | 


Set aside for the i. 
Cleveland, Canton. 
Belt Line pre 


purchase of the 
and Southern and 
i ca eee, for the payment 
— ee of outstanding car 
aoe an oe ns, for the purchase of 

seovennens 7 une + = 
co acquired properties bec 
my cues 


- a the treasury and used only for 
— 8 Se enatoms and the acquire. 
tof additional dock and terminal 


properties 
deisvadeue 2,000,000 
| Total ee 


| : RUsih Wh anedonis ices an $15,000,000 


ee 





25,000.000 FIRST PREFERRED NON-CUMULA 
: TIVE 4 %, STOCK, ISSUE LIMITED. 

To be disposed of as follows 
Issued in accordance with the Plan of 
Reorganisation of the Wheeling and 
Lake Erie Railway Company, dated 


February 7th, 1898 aan 8 .. $2,500,000 
Issued for the purchase of the Cleve 

land, Canton and Southern and Belt 

Line properties and for expenses 920,000 
Set aside to be issued to Bondholders 

under the terms of the offer of ex- 

Change ....ccccrce 1,580,000 


Total sar he ; acd $5,000,000 
212,000,000 SECOND PREFERRED NON-CUMU.-. 
LATIVE FOUR PER CENT. STOCK, ISSUE 
LIMITED. 
To be disposed of as fe yllows : 

Issued in accordance with the Plan of 
Reorganisation of the Wheeling and 
Lake Erie Railway Company, dated 
February 7th, 1898........ s 

Issued for the purchase of the Cleveland, 
Canton, and Southern. and the Belt 
Line properties, and for expenses .. 3,210,000 

Set aside to be issued to Bondholders 
inder the terms of the above offer of 


$7,000,000 


exchange Pe Ce en ae . 790,000 
To remain in the treasury for future 
needs of the Company ............---- 1,000,000 
NE wax sea aa oe . $12,000,000 
220,000,000 COMMON STOCK, 
Disposed of as follows: 
Previously outstanding and in the 
hands of the public ........... . . $15,000,000 
Issued for the purchase of the Cleve 
land, Canton, and Southern and 
Belt Line properties......... 4,000,000 
To remain in the treasury for future 
needs of the Company..........-. 1,000,000 
WN Uowsucnesavadswan chesney 20,000,000 


The Company considers the benefit accruing 
from a mortgage which will uniformly cover the 
entire present property, as also any future acquisi- 
tions, as more advantageous to you than the divi- 
sional mortgages, each of which covers only a por- 
tion of its system; and recommend you to exchange 
your divisional bonds for first consolidated mort- 
gage 50-year 4 per cent. Gold Bonds, due 1949, first 
preferred stock and second preferred stock, of The 
Wheeling and Lake Erie Railroad Company, on the 
following terms: 


First Second 
Wheeling and Lake Erie New Pref. Pref. 
R. R. Co. Bonds.! Stock. Stock. 





$1,000 Lake Erie Div. lst 
Mtge. 5 %, Bond*....... 1,000 300 150 
1,000 Wheeling Div. Ist 
Mtge. 5 % Bond’*..... ; 1,000 200 100 
1,000 Extension and Im 
provement 5 % Bond 1,000 200 100 
1,000 Toledo Belt Ry. Co. 
Ist Mtge. 5%, Bond”.. 1,000 200 100 


The difference in accrued interest arising from 
difference in rate of bonds and interest periods will 
be adjusted in cash. 

The Mercantile Trust Company of New York will 
be prepared to receive deposit of your bonds to be 
so exchanged on and after 17th May, 1900. 

Yours respectfully, 

ROBERT BLICKENSDERFER. President. 

Referring to the above offer from The Wheeling 


| and Lake Erie Railroad Company, we recommend 


holders of bonds secured by the present divisional 
mortgages to exchange their bonds on the above 
terms. 
Yours respectfully, 
BROWN BROTHERS and CO. 
MAITLAND, COPPELL, and Co. 
16th May, 1900 
We concur in the above recommendation, and 


| Shall be glad to forward to New York for exchange, 


| free of expense to the holders, any of the above- 
| Inentioned bonds. 


BROWN, SHIPLEY, and Co, 
Founders’ court, E.C., 16th May, 1900. 


HEERING’S 





“ COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


739 


ths, prompt, at £135. 
id, at £21 12s 6d per ton. |b 
ns were keld t -day 


Per 8 lbs by the carcase. 


s da}! 8 
, Hamburg. A small | Inferior beet................. .-» 3 4) Prime mutton ..... ie teak the ¢ 
7 ic sale, realised very Middling ditto....... iaocecaced ar ONIN cacecnnes ecccssecoee 4 
dia, at public SEIS, es PE Sit ncccowodteaninnen o & By RR Ge cc vcccexcesecaces e = 
’ Inferior mutton .......... naneicie S G6} Pivet Gitte 2 .cccccsvcscceces ocove © 
llow bold grain, 15s 63 bags St Middling ditto...........ees00- eT eee wenn 
lory grocery, 15s; and 40 bags Antigua, good LONDON POTATO MARKET. 
; ; es 1 Per Ton. | Per Ton 
ilar and firmer to day, but eased at WMS... cicsenentanmenmen 110s Dunbars ........0- 110s 
BEN GONE dco cceneussecuna 110s 
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BOROUGH OF TOUGLAS, ISLE 


. : 
OF MAN. 
DOUGLAS CORPORATION 
THREE PER CENT. REDEEMABLE STOCK, 
Interest at £3 per cent. per annum, payable half 
yearly, at the Banking House of Messrs Glyn, Mills, 
Currie and Co., 67 Lombard street, London 
Issue of £174,000 Corporation Stock, 
Authorised under tne Local Governments Acts, 
1886 to 1894, the Douglas Water and Loans Act, 1890, 
and the Douglas Stock Act, 1895, the First Payment 
of Interest, being for six months, on Ist July, 1900 
Price of Issue £90 per cent. 


ABRIDGED PROSPECTUS. 

Messrs Glyn, Mills, Currie and Co., Bankers, 
London, and the Isle of Man Banking Company, 
Limited, Douglas, are authorised by the Corporation 
of Douglas to receive applications for the above 
amount of Stock. 

The present issue will be amalgamated with the 
existing 3 per cent. Redeemable Stock of the 
Corporation. 

The security of the stock will be the entire 
revenues of the Borough of Douglas arising from 
the Borough Rates, including the Water Rate, and 
from the properties of the Corporation, subject to 
the annual charge for Interest and Sinking Fund of 
the existing loans, amounting to £11,881. 

The total Revenue of the Borough for the year 
ended the 3lst March, 1899, was £33,007 14s. 4d. 

The annual payment to meet Interest and Sinking 
Fund on the total debt of the Borough, including 
the present issue, will not exceed £18.643 8s. 9d 

The exact Annual Rateable Value of the Townat 
the present time is £138,730 5s. 2d., and the power 
of rating is unlimited. 

Applications for Stock must be on the form 
accompanying the prospectus, and will be received, 
with the required deposit, at the Isle of Man Bank 
ing Company, Limited, or at any of its branches, 
before 1 o'clock on Monday, 2lst May; or at the 
Banking House of Messrs Glyn, Mills, Currie & Co., 
67 Lombard street, London, before two o'clock on 
Wednesday, 23rd May. 

No application will be accepted for a sum less 
than £50. 

The purchase money for the Stock will be payable 
as follows, viz. : 

On Application—10 per cent. 
Balance of £80 per £100 Stock outstanding to 
be paid in full on 28th May, 1900. 

The Interest Warrants will be payable on the lst 
January and Ist July in each year, and will be sent 
by post to the first-named holder in the account 
unless otherwise directed. The first warrant for a 
full half-year’s interest being due on July Ist, 1900. 

Stock will be transferable by Deed, free of stamp 
duty. 

By Section 6 of “ The Douglas Stock Act, 1895,” 
which applies to the Isle of Man, it is provided as 
follows :—‘“It shall be lawful for trustees, ur 





- 
forbidden by the instrument, if any, creating the 
trust, to invest any trust funds in their hands in 
Douglas Town Redeemable Stock, or in any Stock 
created under the said Act.” 

The forms on which application may be made can, 
together with the full prospectus, be obtained from 
Messrs Glyn, Mills, Currie and Co., 67 Lombard 
street, London; The Isle of Man Banking Company, 
Limited; Messrs L. Messel & Co., 6 Old Broad 
street, London; Messrs Robert A. Armitage & Son, 
10 St. Ann’s Square, Manchester ; Messrs Dickinson, 
Cruickshank & Company, Advocates for the Cor- 
poration, Douglas, Isle of Man; and Mr. Alexander 

Lobertson, Town Clerk, Douglas, Isle of Man. 

Douglas, Isle of Man, 

May 17th, 1900. 


‘ILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 


Unequalled in brilliancy. Samples, tariffs and 
estimates on application. 


THe PATENT SILVERING COMPANY (Limited. 


ILT CHIMNEY - GLASSES, 


CORNICES.—OVERMANTELS HARD 
WOOD. Latest designs Moderate prices. Best 
— Old frames re-gilt Old glasses re-silvered. 

HE PATENT SILVERING COMPANY (Limited). 
10, 12, and 14, Lower Kennington lane, London 


THE CORPORATION OF SCAR- | 
BOROUGH 


Are prepared to receive LOANS, at 3} per cent 
interest, upon security of the rates.—Apply Borough 
Accountant, Town Halli, Scarborough. 

D. ARTHUR NICHOLL, Town Clerk, 





1LeSs 











Estimated sales 


ns 





Sales during the week | 
Chili bar, G.M.B.’s, closed at £73 5s 
for spot, and three months, prompt, at £73 2s 6d. 
during the week 4,700 tons. Spelter stronger, and 200 t 
ordinary brands, May-June, s 
Scotch pigs, 68s 9d cash ; 68s 1ld month. 
INDIA-RUBBER.— No aucti 


LONDON MEAT MARKET. 
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Banks, “Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


$1,000,000. 
$250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers mage. 
Lowpon Barkers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 

Avents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J, SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrax, £1,000,000. SusscrrmEen, £500,000. 
Parm-vp, £400,000 RESERVE Funp, £185,000, 
Head Office—40 Threadneedle street, London. 
Pranch Office—San Francisco 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Kisq.! Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Esq 
The Bank transacts a general Banking and Ex- 
change business, and Travellers’ Credits 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


issues 


AFRICAN BANKING CORPORATION 
(LIMITED). 


_ Interest allowed on fixed deposits. 
a Business transacted in and with South 
frica, 


G. W. THOMSON, 


fe Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 


Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - - 


- £300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign’ Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, al! paid up.. ; ee oe 
Reserve Fund ~ + ‘ - 
(Or which $10,000,000 ar ExcHancr 


$10,000,000 
$11,500,000 


oF 2s PER $ = £1,000,000 STERLING, 
INVESTED IN CONSOLS AND OTHER 
STERLING SECURITIES ARE HELD IN 


LONDON.) 
Reserve Liability of Preprictors $10,000,000 
Covrr or Directors anp Heap Orrice mm Honc 

Kona 
_ Loxpon Commirres, 
Wm. Anastasius Jones, Esq. Director London and 
_ County Banking Company, Limited.) 
Carl Meyer, E q. (Director, National Bank of Egypt.) 
G. E. Noble, Esq. (37 Inverness terrace, Bays- 

water, W.) 

Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

+? received for twelve months fixed at 4 
per cent. per annum. Interest payable June 30th 
and December 31st. — - 

EWEN CAMERON, } Managers in 
JOHN WALTER, '}~ London. 


: H. T.S. GREEN, Actg. Sub-Manacer 
W. NICHOLLS, Accountant, " — - 


No. 51 Lombard street, E.C., London, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED), 


(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 

20 Clements lane, Lombard street, London, E.C, 
Subscribed Capital (Dec. 31, 1899) £4,959,400 
Paid-up Capital.......... eoesecee £1,239,850 
Reserve Fund........ Swebedecesis £1,167,820 

This Bank grants Drafts on the principal towns 

im Cape Colony, Natal, South African Republic, 

Free State, Rhodesia, and East Africa, and 

trameacts every description of Banking Business 

connected with the South African Colonies and 

States. aa remittances made. Deposite 
received for fixed periods. Terms on Application. 
JOHN CHUMLEY, London Manager. 


THE ECCNOMIST. 


THE NATIONAL BANK 
LiMITED. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERWYVE FUNDYD 


May 19, 1900, 


OF SCOTLAND, 


Incorporated by Royal Charter and Act of 
ESTABLISHED 1825 


— 


Parliament. 


Uncalied, £4,000,000 
£1,000,000. 


* * 


HEAD OFFICE—Eprnpuraa. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART 


Secretary 


LONDON OFFICE—37 Nicholas lane, Lombard street, 5.c. 


JAMES ROBERTSON, Manager. 


“THE LONDON BANK OF AUSTRALIA, | ROBINSON SOUTH AFRICAN 


LIMITED 


Old Broad street, E.C. 


Capital... occecceveseesoes £1,645,020 
PURE, nndececktcbncnbednssnscocesee 914,915 
Uncalled, including Reserve Liability 730,105 
REMITTANCES made by CaBue to Australia. 
Drarts, LETrers oF CrEpitT, and Crxrcvunar NoTES 

issued upon Branches and Agents. 


Bints oF ExcHANGE on Australia NEGOTIATED cr 
sent for Collection. 


InTEREstT allowed on Deposits for periods and at 
rates which may be ascertained on application, 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 
Subscribed Capital .........0-+0. £1,078,875 0 


Paid-up Capital ..........-scccess 539,437 10 
Further Liability of Proprietors.. 539,437 10 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 


Bille Negotiated or forwarded for Collec- 
tion. 


Banking «nd Exchange Business of every 
description transacted with the Australian Colonies. 


BA K OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Paid-up capital......... esbonccesiniasnen £1,950,000 


Subscribed 


Reserve 1UNG .... .cccscccccccescccscccccce 1,200,000 
Reserve Liability of Proprietors ........ 1,950,000 
£5,100,000 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ........ o++++£1,000,000 
Paid-ap .....cccecseces passoennenne 500,000 
Reserve Fund.........esseeses «-- 340,000 


BrancHes—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia. Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced upon, or sent for 
collection. 


Letters of Credit Drafts, and Cable Transfers 
issued. 
London, 24 Moorgate street, E.C. 


NATIONAL BANK OF INDIA, LTD. 


Head Office: 47 THREADNEEDLE Srt., Lonpon, E.C. 
Branches—Calcutta, Bombay, Madras, Colombo, 
Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, 


Cawnpore, Kandy, Newera, Eliya, Zanzibar, 
Mombasa, Aden, Steamer Point, Aden, 
SUBSCRIBED CAPITAL .....++++- £1,000,000 
Paip-uP CAPITAL ...0:cccsceeeee 500,000 
RESERVE FUND ......--ceeeeces 310,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. j 

The Bank grants DRAFTS on its Branches ; 
negotiates and collects BILLS of EXCHANGE; 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, and realises the Interestand Dividends 
as they become due ; COLLECTS PAY, PENSIONS, 
and generally transacts every description of Bank- 
ing Business connected with India. 

The Bank RECEIVES t 
periods, on terms to be ascertained at the London 
Office 


ROBERT CAMPBELL, General Manager. 


| (Incorporated under the “ Compan 


DEPOSITS for fixed 


THOMAS NESS, Assistant Manager, 


COMPANY, LIMITED, es 


: s A n 
Registered 19th Angust. 12° ‘Sand 

HEAD OFFICE—1 Bank buildings, Lothby 
London, E.c. ” ~— 


CAPITAL subscribed and fully paid, £3 000,000 
_ This Bank transacts a General Banl ng Busines 
in connection with South Africa, deals in Dooomens 
ary and other Drafts, and issues Letts 
Drafts, and Telegraphic T 





Credit 


) ransferson Branets 
at Johannesburg and Cape Town, as well as on is 
Agencies in the South African Republic, in the 
Orange Free State, in Cape Colony, and in Ng al, 

Deposits received for fixed periods on terms 


which may be ascertained upon ay plication 
JAMES TYHURST, Managing Director, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1893 


Capital Subscribed................ £2,000,000 
MD ivctsrecseesnccesccasesses £1,000,000 
ere £1,010,0 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch, 
Bills on Australia negotiated or collected. Remit 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E,C 


NATHANIEL CORK, Manager, 


vv r ~ ‘ 
BANK OF MONTREAL. 
Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund, £1,252,876 
Undivided Profits, £258,552. 

Hea Office and Board of Directors: MONTREAL 
Gencral Manager: E.S.CLOUSTON, Esq., Montreal 
London Office: 22 Abchurch lane, E.C. 

Right Hon. LORD STRATHCONA 
London = “"AND MOUNT ROYAL, 6.OMG. 
Committee: mHOMAS SKINNER, Esq 
Undertake monetary business witb al! parte of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Usbe 
Transfers. ’ 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF GALCUTTA, LTD. 


Heap OrriceE—CALCUTTA. : 
Subscribed Capital .........+-- Rs. 15,00,000 
Paid-up Capital .........++-+--» » 10,00,000 
Reserve Fund ...... Rs. 9,00,000 
Uncalled Capital .. ,, 5,00,000 ,, 


DIRECTORS. es er 
David Yule, Esq. (Messrs Andrew Yule and Co. 
Chairman. oe 
R. E. S. Thomas, Esq. (Messrs J. Thomas & ad ¢ 0. 
Norman McLeod, Esq. (Messrs McLeod an da PO 
D. King, Esq., Manager (formerly Manage! of tb 
Delhi and London Bank, Ltd., Calcutta ™ 
This Bank offers special facilities ™ "og 
capitalists desirous of investing funds . in _—— 
is prepared to advise constituents in the ey oe 
and sale of all Indian Securities, partic’ ’™.. 


14,00,000 





. g ite otton, 1¢8 

Shares and Debenture Stocks of Jute, C — 

and other undertakings. Securitie ter ests of 
3 > S e inl t 

Safe Custody on usual terms, and ¢ mre 


absentee shareholders represented und 
—" received on current account or for fet 
periods, on terms which can - — 
application to the Bank's London Age ze 
Messrs GEORGE YULE 0 SON EC. 
19, GREAT WINCHESTER ST., LONDOS, 


BIRKBECK bANK 


Southampton buildings, Chancery —" — 
TWO-AND-A-HALF per CENT. Oo og 
allowed on DEPOSITS, repayable 08 \\ 7, of 
TWO per CENT. on CURRENT ao not ares 
the minimum monthly balances, w 
below £100. sod. 
STOCKS and SHARES purchased - soca 
The BIRKBECK ALMANA-K, wito Dh sage 
postiree, FRANCIS RAVENSCRO 


Se eee 
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